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The purpose of all intelligent sales 
promotion effort is not only to in- 
crease the volume of sales, but to 
reduce the unit expense of selling. 


To these ends, scientific market an- 
alysis is vital. It stops guesswork and 
cuts down mistakes. It shows the op- 
portunities for profit and reveals the 
causes of loss. It replaces impressions 
with knowledge; conjectures with rea- 
son. It brings to sales management 
the one basis of correct thought, prac- 
tical plans and successful action. 


Increase the Volume—Reduce the Expense 


sega 


Scientific market analysis gives the 
facts—numerically, graphically, geo- 
graphically. It covers such essential 
points as knowledge of the product, 
Statistics of past experience, plant 
capacity, extent of market, potential 
buying power, selling plans and ad- 
vertising expenditure. 


It has been the pleasure of the Ernst 
& Ernst organization to assist many 
of its clients, nation-wide, in this fun- 
damental work. 


ERNST & ERNST 


AUDITS —SYSTEMS—TAX SERVICE 
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Boston 


Write for our Catatog No. 822D. 


a filing cabinet for your exact need. 
— The Globe“Wernicke Co. 


New York 
Philadelphia 


To have the comforting thought that this and othe 
important correspondence is put away safely, awaiting 
further calls, available in an instant—is a point worthy 
of honest consideration by business men. 


Globe- Wernicke Filing Cabinets are made to pro 
duce a simple filing system for instant reference, 
strong and enduring. 


Cincinnati, Ohio 
Branch Stores: 


Detroit Chicago 
Cleveland St. Louis 
Washington New Orleans 


r is to be Filed 


Months, possibly years later it may be necessary to 
refer to it or even produce it for matters of reference 
or as evidence in a law suit. 


You will find m tt 
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THE WEEK 


HE expectaticn that the final quarter of the year 

would bring a further extension of the business im- 
provement has been supported by developments during 
the first month of the Fail season. While irregularities 
have continued in different lines, with considerable flue- 
tuation in volume of operations, the rising trend of 
demand is clearly manifest and most wholesale markets 
are strengthening steadily. Moderate reaction from 
the higher price levels for certain commodities, such as 
iron and steel, reflects an easing of the tension which 
had resulted from the paucity of supplies and activity 
in buying, and is also an outcome of the recovery in 
manufacture that has followed the settlement of the 
coal mining and railroad labor troubles. Relief from 
the fuel scarcity, which was seriously hampering pro- 
duction, has made possible the resumption of work at 
many plants where idleness had been unavoidable, 
although transportation drawbacks still hinder ship- 
ments of merchandise and tend to prevent some trans- 
actions which would otherwise be consummated. With- 
out the limiting factor of car shortage, freight traffic 
would probably equal the best previous records, as con- 
sumption is enlarging in various channels and stocks of 
goods are in need of replenishment in many instances. 
In contrast with the former policy of hand-to-mouth 
purchasing, the demand now is frequently in antici- 
pation of future requirements, and reports of mills and 
factories being well sold ahead are becoming more com- 
mon. While seasonal conditions partly account for the 
current expansion of business, gains also appear which 
plainly are not due to weather influences, and the re- 
vival in basic industries is especially significant because 
of its bearing on the general situation. 


The leading speculative markets were featured this 
week by activity in trading and strength in prices. Two 
of the principal farm staples—wheat and cotton—ex- 
tended the advances recently established, with cotton 
touching the 2314¢. basis and December wheat in 
Chicago crossing $1.16. The further rise in the latter 
commodity, which carried prices to a point more than 
10c. above the prevailing quotation when the current 
month opened, was largely due to the congestion in trans- 


portation, and continued export demand was also an 
influence. The upturn in cotton, placing prices on the 
highest level of the season, was chiefly the outcome of 
large buying by mill interests, and profit-taking sales 
were readily absorbed. On the stock market, with a 
continuance of million-share days, a number of new 
high price records for the year were witnessed, although 
the general price movement was irregular. 


The price yielding in iron and steel, which has been 
a recent development and which has only come after a 
substantial upturn, continued this week. With easier 
conditions as to supplies and with some abatement of 
buying, the market tension is relaxing and a composite 
pig iron price has receded to the September 1 basis. 
The downward turn in steel prices has been more mod- 
erate, but competition for business has increased in some 
quarters and transactions at concessions are now noted 
more frequently. In fuel, moreover, the situation has 
changed to the point where some producers are actively 
seeking orders, with offerings of furnace coke at $9 for 
delivery over the balance of the year. A month ago, 
furnace coke for prompt shipment was quoted at $11.50, 
while in the middle of August it was as high as $14. 


Despite some slackening of demand, following the 
recent active business, the rising trend of primary tex- 
tile markets has continued. New and higher prices are 
being named each week on various lines of goods, and 
the fact that mills are in a well-sold condition fore- 
shadows a maintenance of the advanced levels for some 
time to come. Asa whole, manufacturers are now more 
fully supplied with orders than has been the ease for 
nearly two years, and it is the expectation that future 
consumption will show less effect from price resistance 
than has been noted this year. While many traders are 
not disposed to do more than place small orders fre- 
quently, some jobbers report the receipt of a larger 
volume of forward contracts, and they regard the out- 
look with confidence. A resumption of moderate in- 
quiry from some foreign countries has developed, but 
export demand, in the main, continues quiet. 
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Even after successive weeks of rising prices, the 
strength of hide markets has been further accentuated. 
Both domestic and foreign stock has participated in 
the upward movement, and trading in some descrip- 
tions has only been limited by the paucity of offerings. 
Recent business in Chicago aggregated about 50,000 
hides and purchases in New York by automobile and 
other leather tanners involved fully 80,000 spready 


native steers, sold ahead to the end of the year, fy 
sympathy with the advancing tendency of raw mg 
terial, and also in response to a broadening demand, 
prices of leather are firmer or higher, and scarcity of 
supplies has developed in some quarters. Similarly, 
price increases are occurring in footwear markets, oWing 
to the enhanced cost of hides and leather, and shoe whole. 
salers have been anticipating requirements more freely, 





GENERAL BUSINESS 


CONDITIONS 





Eastern States 

BOSTON.—A general improvement is noted in the hide 
and leather market, though business in hides and skins has 
been somewhat restricted on account of high prices asked 
and the scarcity of raw stock. Tanners are doing some- 
what better and are disposing of their leather at higher 
prices. Sole leather is advancing. 

Cotton is still tending upwards, but the primary dry 
goods market has been rather quiet, the strong upward trend 
of prices having discouraged the buyers to some extent. The 
wool market is active, prices are firm, and an increasing 
number of mills report their production sold ahead, the 
values generally being increased to correspond to changes 
in raw material. Yarns, both cotton and worsted, are gen- 
erally higher in price, and orders are being received for 
substantial quantities. 

Dimension spruce has been firm, with a moderate demand. 
Other lumber has been rather irregular in prices. Hard- 
wood is being actively sought for, but deliveries are slow and 
quite a number of unfilled orders are on hand. Reports 
from the building trade generally continue to be favorable. 


PROVIDENCE.—A_ decided improvement in general 
trade conditions has been noted during the past two weeks 
in manufacturing, wholesale, and retail lines. The absence 
of a decided change in weather conditions has somewhat 
retarded the sale of clothing and various articles of Winter 
wear, but manufacturers report an increased volume of 
orders. Manufacturers of jewelry in particular have noted 
a decided improvement, and, at the present time, there 
is a shortage of experienced employees in this line. 

Prices in woolens have increased somewhat, and certain 
grades of narrow fabric are reported in steady demand, 
while shoe lace manufacturers in general report this line 
as lacking activity. Building continues to be active, al- 
though the season is nearing an end, but building will 
epparently continue, as long as the weather will permit. 
Collections show a slight improvement. 


NEWARK.—The general volume of trade in this city con- 
tinues to be well maintained, and improvement is noted 
in nearly all lines. Prices in iron, steel and kindred lines 
are firm, with a tendency toward higher levels. Prospective 
operations in building construction indicate lessening activity 
in that line, but there is still a very large volume of con- 
struction work under way, particularly for residential use. 
Weather conditions are favorable both to building operations 
and to farm work, while late crops are being garnered in 
good condition. Retail trade is reported as normal, with 
collections fair to good. Bank clearings total $58,210,824 
as compared with $53,403,283 in the previous week. 


PATERSON .—In the silk manufacturing industry the 
broad silk line and some grades of ribbon have shown an 
improvement recently. Most broad silk mills are running 
full time, but there has been a slump in the hat band line. 
Dyers of piece goods report business good, but there is a 
continued depression in skein dyeing. Some other lines of 








manufacturing show an improvement. Retail business eo. 
tinues good. There is activity in the building of dwellings, 
apartment houses, and store buildings, but not much mij 
construction. New business buildings are renting rapidly, 
Collections in most lines are reported slow. 


PHILADELPHIA.—Jobbers in practically all lines of 
staples report a decided improvement in business, both in 
sales and in increased collections, with good prospects of its 
continuance and with a tendency toward higher prices. Sings 
July 1 there have been large gains in the dry goods business, 
and the outlook is good. At present unseasonable weather 
is retarding retail sales. Collections in a number of lines 
are still rather slow, despite the improvement. 

Wool markets are much depleted, but the demand is nor. 
mal and the price tendency is upward. Advanced prices ar 
already evident in the cotton market, under the influence of 
short crop indications in recent government reports. Both 
lines of business are extremely active. Considerable improve. 
ment is shown in the trade in certain grades and weights of 
glazed kid for women’s shoes, also in the better grades of 
leather for men’s shoes. 

The hardware line is active, with a moderate demand for 
all grades'of material and with prices firm. Manufacturers 
and dealers in electrical supplies are active, but keen com. 
petition is reported, with small profits. Manufacturers of 
cement and dealers in lime, cement, bricks, and kindred lines 
are in receipt of large orders at firm prices; the car shortage, 
however, is delaying shipments in these lines. 


PITTSBURGH .—Retail trade is in fair volume, but is by 


no means brisk, and seasonal demands appear to be back — 


ward, due to weather factors. The grocery business at 
wholesale is somewhat more active in respect to orders, but 
collections remain spotty and prices are close. Mine and 
mill supplies remain irregular, purchasing being unsteady, 
but in some lines higher prices in prospect have stimulated 
buying, as in leather belting. Face brick manufacturers re 
port the best year in almost a decade, but just at present 


freight embargoes are holding back shipments, particularly. 


to Eastern points. There is likely to be stocking up ove 
the Winter in anticipation of continued building activity 
next year, and the outlook is favorable. 

In the bituminous coal market, it is said that there iss 


buyers’ strike and that consumers piace orders only ® | 
needed. There is a diversity of prices. Run-of-mine steam — 
coal has sold as low as $3 per ton at mine, while in other | 
instances $3.50 is quoted for the Sewickley grade, usually | 


the lowest on the list. For domestic use lump coal is quoted 
up to $8 per ton delivered. 


Southern States 


ST. LOUIS.—Sales in the retail stores continue te show 
material gains, distribution of clothing being above the 
average, as are also the sales of shoes and hosiery. Mor 
settled industrial conditions are apparent, with a co 
locsening of unemployment. Wholesale business shows signs 
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of steady improvement. While orders are numerous, they 
are, as a rule, small and are largely for immediate delivery, 
although some lines, such as dry goods, shoes, and clothing, 
rave booked a good amount of business for forward delivery. 

The steel industry is steadily improving, and some of the 
leading interests in this section are making arrangements to 
increase their factory facilities. General farm conditions 
in Missouri have improved slightly since last month. Move- 
ment of live stock has been interfered with by the car 
shortage. The flour trade is improving slowly, although the 
yolume of business is not satisfactory, business being still 
restricted to some extent by traffic conditions. Collect ons 
generally are very satisfactory. 


BALTIMORE.—An upward trend continues in business 
at wholesale and retail, while considerably more activity is 
noticed among manufacturers, though the car shortage has 
retarded production in a number of factories. Improvement 
is noted in the electrical supply business. The coal situ- 
ation is rather more encouraging, since the supply of hard 
coal arriving is steadily increasing. 

The long period of drought has had an adverse effect 
on both the amount and the quality of the yield of several 
crops harvested in this district, affecting especially toma- 
toes, potatoes, and corn. Manufacturers of food products 
report a fair volume of business being done. The whole- 
sale grocery trade is in better condition than it has been 
for some time. 


RICHMOND.—As compared with conditions in September 
and especially with those in August, business conditions 
show a material improvement. Groceries are in better 
demand, both wholesale and retail. Dry goods are in better 
request, and a stronger demand is also noted in hats, caps, 
and women’s and misses’ headwear. Shoes are slightly 
more active, and prices for the common grades are somewhat 
lower than they were at this time a year ago, while for the 
finer and more up-to-date varieties prices are from 5 to 10 
per cent. higher. 

Sales of tobacco have begun, and, while it is thought too 
early for sales to have exerted much influence on trade 
generally, the beneficial effects are being shown in the 
placing of growers in an easier financial position. Building 
activity continues in large volume, with a resulting strong 
demand for building materials of all kinds. 


WILMINGTON, DEL.—Continued warm weather in this 
section has retarded the purchase of Fall goods, and retail 
merchants report that sales are below normal for this 
season. 

A large number of canneries on this peninsula were not 
operated this season; those that have operated report a 
large pack of all vegetables with the exception of peas, and 
the crops are said to have been profitable for both the farmer 
and the packer. 

Manufacturers of bathroom supplies and finishers of cot- 
ton goods and rubber hose report business conditions good. 
Manufacturers of morocco are gradually increasing their 
output, and the indications are now that this business will 
show considerable improvement in the immediate future. 


ATLANTA.—Favorable weather has improved retail 
trade materially. Wholesalers in all lines also report an 
increased volume of business, and the future is regarded 
more hopefully. Cotton is being marketed rather freely 
in some sections, and country merchants are having a fair 
patronage in those districts. Building operations continue 
active. Collections are somewhat better. 


MEMPHIS.—Some expansion in buying has followed 
more seasonable weather and continued free selling of cot- 
ton at satisfactory prices. There is, however, no dispo- 
sition as yet to overbuy or to anticipate requirements. 
Activity is largely in wearing apparel and merchandise, with 
footwear moving only moderately well. Ideal weather for 
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gathering the cotton crop has prevailed and progress has 
been good; the tendency is to sell freely and to reduce 
obligations. The outturn in this territory is not coming up 
to expectations. 

Fall plowing can make little progress in this territory 
because it has been so dry, but public work and logging 
operations have been pushed, though the latter are handi- 
capped by scarcity of cars and low water. Lumber interests 
as yet have received little relief. Building operations have 
slowed up to some extent, but this is not regarded as other 
than seasonal. Labor is fully occupied in all lines, a con- 
dition that strengthens the purchasing power of the public. 


AUSTIN.—Sales in all lines are greater than they were 
a year ago. Cotton picking is nearly completed in this 
section, and in Travis County about 5,000 more bales were 
produced than in 1921. This, together with the increased 
price, has benefited the farmers, especially the tenant class, 
very materially. Business in this city is more active, and 
prospects are generally favorable. Building continues 
fairly active, although few contracts are being let. Banks 
have abundant money for ordinary requirements. While not 
back to the pre-war normal, conditions are slowly tending 
in that direction. 


NEW ORLEANS.—The wholesale trade reports a fair 
increase in volume of business, though some lines are not 
showing the activity anticipated. The dry goods and no- 
tions lines show the largest percentage of increase. Col- 
lections have improved somewhat. Cooler weather is help- 
ing the retail trade, and conditions in practically all lines 
are satisfactory, showing a favorable comparison with 
sales in former years. Labor has been well employed at 
good wages, and this has had a tendency to maintain a 
<ood volume of retail business. The real estate market has 
been fairly active, and recent sales have indicated that 
prices are holding firm. 

The cotton market has ruled somewhat quiet during the 
past two weeks, but is showing.a firmer tendency, and quo- 
tations have advanced slightly on unfavorable weather 
reports. The demand for refined sugar has been quiet, 
though prices remain firm. There has been an increase in 
the movement of rice, and demand for high grade clean 
has been good. While quotations have shown but little 
change, the general tone of the market is strong. 


JACKSONVILLE .—Tourists from Northern points are 
arriving in great numbers daily, and hotels catering to 
tourists are already doing an active business; there is 
every indication that the season this year will be longer 
than usual. Building material concerns are doing a good 
volume of business, but they are experiencing some diffi- 
culty in obtaining their products, due to inadequate trans- 
portation facilities; prices are good. Retail and wholesale 
lumber prices continue satisfactory, and progress is being 
made in this line. Turpentine prices continue good, and all 
naval stores markets are active. Jobbers report that col- 
lections are fairly satisfactory. ’ 


Western States 


CHICAGO.—There has been more snap to retail trade 
during the past week, belated filling of Fall requirements 
being stimulated by lower temperatures. Shoes continue in 
goood demand in spite of advanced prices. Women’s suits 
and cloaks are fairly active, and distribution of woolen 
dress goods shows a healthy increase. Men’s clothing is 
moving in about normal volume. The call for knit outer 
garments is increasing. Household furnishings are less 
active than they were during the earlier part of the Fall 
but sales are higher than usual at this time of year. 

Wholesale distribution of merchandise is slightly less than 
at the corresponding time last year, and indications are 
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that Fall demands of merchants are fairly well filled. Road 
sales also show some falling off, but are ahead of last year’s 
business. Demand for holiday goods is beginning to appear 
in such volume as to indicate a good trade as the season 
advances. Money from the heavy marketing of farm pro- 
ducts has not yet begun to flow freely into the agricultural 
districts, but sentiment there is more cheerful, reflecting 
the recent appreciation in grain prices. 

Building activity continues to decline at a little more than 
the seasonal rate, but markets for materials hold firm and 
there has not been any noteworthy reduction in construction 
costs. The coal trade remains so quiet as to suggest the 
possibility of a shortage when the rush comes, the with- 
holding of orders by both industrial and domestic users 
being so general as to amount almost to a buyers’ strike. 
Country merchants are in the city markets in somewhat 
larger numbers. Collections are improving and satisfactory. 


CINCINNATI.—General trade conditions show satisfac- 
tory progress. Renewed activity in various lines has re- 
duced unemployment considerably, and the movement of 
seasonable merchandise is now in good volume. Business 
with jobbers has improved, due to a good attendance of buy- 
ers in the market. House trade is active and the placing of 
both present and future orders has produced a good turn- 
over. Favorable weather conditions have stimulated pur- 
chasing, and advancing prices also are a contributing fac- 
tor. Sales in the clothing market are in excess of those in 
the same period last year. Merchants are replenishing de- 
pleted stocks with much activity, the demand being largely 
for popular-priced goods. Prices for Spring are firm, with 
an upward tendency. 

A strong demand is developing for domestic fuel, but 
activity in the coal market is retarded by the short car 
supply and by embargoes. Furniture plants are running 
practically full time, with the demand principally for 
medium-priced products. Prices are tending to advance, in 
keeping with increases of certain raw materials. 


COLUMBUS, O.—Cooler weather has increased retail 
trade, and the demand for Fall goods is now much more 
active. Jobbers are doing a normal business, and the out- 
look for Fall is much better. Shoe manufacturers are run- 
ning full, with a good season’s business ahead. Collections 
are fairly good. 

Coal business is already being held back for lack of cars, 
although there is not the demand for coal that was ex- 
pected, and the condition amounts almost to a buyers’ strike. 
A large amount of building is being completed, but new 
business in this line is slowing up, and many contemplated 
buildings have been postponed because of prices. 


TOLEDO.—Retail stores found last week an exceptionally 
good week in the sale of men’s and women’s wearing apparel 
and dry goods, moderate-priced footwear, and staples in 
general. Hardware and lumber have been in good demand, 
but several large contracts have been withdrawn, owing 
to high prices and hopes of better conditions next year. 

Reassortment orders for cloaks and suits have been in 
satisfactory volume. Several manufacturers of children’s 
vehicles and metal wheel goods have booked the capacity of 
their plants up until the holiday season. 

Both the fuel situation and freight deliveries have im- 
proved, and collections are better. 


DETROIT .—In wholesale and retail circles a temporary 
lull in active buying has been apparent, due chiefly to con- 
tinued warm weather. Retail and department stores are 
well stocked, but they report a slightly decreased volume 
as compared with sales a year ago in some lines, others, how- 
ever, showing a gain. In wholesale and jobbing trades a 
good volume of road business is reported, and practically 
all large houses have a full staff of travelers out. 
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Industrial plants are running full time and many ppag. 
tically to capacity. Substantial business has been booked, 
and labor is well absorbed. Building operations continue ty 
hold up fairly well, though hampered somewhat by preyajj. 
ing high prices of materials. Collections show improvement 


LA CROSSE.—Trade in general seems to be slowly re 
viving, though its recovery, especially in the grain sections, 
is retarded on account of low prices. In the dairying dig. 
tricts, business is in a more satisfactory conJition, and eg}. 
lections are somewhat better. The agricultural implement 
trade, which last year sank to a low point, gives more 
favorable promise for the future, and most stocks are low. 

Merchants are buying cautiously, but somewhat more 
freely than a year ago. The frequency of post-dated checks 
indicates a lack of quick assets and an anticipation of some. 
what easier collections when returns from farm produets 
come in. In certain localities the lack of cars has materially 
hampered the movement of farm produce and live stock, 
thereby hampering business and augmenting slowness jp 
collections. 


INDIANAPOLIS.—The end of the coal strike and the 
adjustment of disputes with strikers on the railroads haye 
stimulated business to some extent, and there is a very fair 
volume of trade in both jobbing and retail lines, with a dis. 
position to buy a little more freely. Manufacturing is reg. 
sonably active in many lines and unusually so in certain 
branches of the furniture industry. Automobile business ig 
holding up well considering the time of the year. There js 
still more or less complaint on collections, although there hag 
been some improvement. 


ST. PAUL.—Business volume with jobbers and manufac. 
turers continues ahead of that for the same period a year 
ago, but dealers are purchasing in moderate amounts and 
increased business is not so large as was anticipated. As 
a result of considerable advertising, there was an active mail 
order business in dry goods and notions, and the week was 
a goed one. Collections improved slightly and were fair, 


DULUTH.—There has been but little change in the busi- 
ness situation in this territory during the past few weeks. 
The volume of sales is reasonably satisfactory, but the usual 
Fall peak in sales has not been experienced, and the mild 
weather thus far has unfavorably affected sales of season- 
able merchandise. Money conditions have materially eased, 
Prices are comparatively strong, and, on the whole, the sit- 
uation is much better than during the same period last year. 


KANSAS CITY.—General business conditions remained 
unchanged during the past week, with collections reported 
quite slow. The flour market continued fairly active, with 
a good volume of business reported, although orders were 
largely on a hand-to-mouth basis. Owing to the shortage 
of cars, wheat shipments have been somewhat hampered, 
but some improvement in this respect is expected within 4 
short time. Several killing frosts during the past week did 
but little damage, as most crops have matured, but grass- 
hoppers have done considerable harm. 


OMAHA.—Business conditions in this territory last week 
continued to improve in practically all lines, with the ex 
ception of the agricultural implement line, which is quiet 
at this time, though prospects for Spring business are fairly 
good. Automobile accessory houses report an exceptionally 
good volume of sales for the month of September, and 
the leading tire companies report a large sale for Spring 
dating contracts. There continues to be a shortage in build 
ing materials, particularly for small house construction, 
there is a good demand for labor employed on this class 0f 
work. Feeding operations of the farmer are being con- 


tinued on a profitable basis, and the increase in grain prie® 
is stimulating sales for country merchants. Collections ate 
fair. 





On 


sal 


yea 
car 
agi 
of 


mil 


de] 





| the 
have 
‘fair 
| dis- 


rtain 
ass ig 
re is 
e has 


prices 
1s are 








October 21, 1922 






Pacific States 

SAN FRANCISCO. 
continues active, with the volume of sales in ten principal 
lines exceeding sales for the same period last year by about 
12 per cent. The largest increases are in building hardware, 
dry goods, groceries, and agricultural implements. Reports 
for the first half of October show retail sales slightly larger 
than they were in the same period of September, with 
easier collections. 





LOS ANGELES.—Inquiry in retail trade circles shows an 
increase in the money value of sales, and a material in- 
crease in units, for the first three quarters of the year, 
compared with sales in the same period of last year, not- 
withstanding the fact that prices are lower. Department 
stores, generally, show an increase of from 3 to 16% per 
cent. in sales in dollars, and an increase in units of from 
15 to 33% per cent. Outlook for the balance of the year 
seems quite optimistic. Jobbers of dry goods, notions, etc., 
report the monetary value in sales about the same as it 
was a year ago, with an increase in units, prices having 
decreased by from 10 to 20 per cent., and the impression is 
prevalent that an advance in prices will occur. Collections 
are reported fair to good. 

The lumber market is decidedly strong, the demand being 
greater than it was a year ago, and wholesalers look for 
a continued heavy demand. Supply stocks are harder to 
get, and saw mills apparently are not anxious for new 
business. Prices are firmer and probably will be so for 
the rest of the year; in some quarters a slight advance is 
predicted in the next sixty days. An increase in monetary 
sales for the first three quarters of the year averages 37 


per cent. and in units 52% per cent. 


PORTLAND.—Retail trade continues active in most lines. 
Jobbing business makes a good comparison with that of a 
year ago. The only obstacle to general improvement is the 
ear shortage, which is retarding the outward movement of 
agricultural products and is causing some delay in deliveries 
of merchandise. ; 

Lumber production was speeded up last week, West Coast 
mills turning out 88,960,060 feet, or 10 per cent. above 
normal. Orders booked, however, fell off sharply, amounting 
to only 66,636,775 feet, or 25 per cent. below production. 
The greatest decline was in the rail trade, orders for rail 
delivery being 1,105 cars, as against 1,580 cars in the pre- 
ceding week. The decrease in rail business and the gain 
in cargo orders brought up the proportion of water delivery 
trade to 50 per cent. as compared with the customary ratio 
of about 35 per cent. 

With the wheat market again on a parity with Europe, 
export selling has been resumed, but so far only in parcel 
lots. Exporters are not able to buy freely from farmers, as 
interior supplies are much reduced and holders are firm. 
Fall plowing is general in the state, and the Winter wheat 
acreage is expected to be average. Picking of Winter 
apples is well along, and the crop, though lighter than last 
year, is mostly in good condition. The Oregon commercial 
crop is estimated at 3,715,000 boxes, as against 4,975,000 
boxes in 1921. 


SEATTLE.—The retail situation continues to improve, 
and wholesale business shows strength. Buying of futures 
is one of the most noteworthy developments of the Fall 
business. Building is continuing in fair volume. Foreign 
and domestic trade of this port and of the customs district 
of Washington is constantly gaining. The latest official re- 
port of the customs business shows imports through the 
Washington district to be second only to those of New York. 
No diminution of industrial betterment is foreseen. Employ- 
ment continually gains. Replacements and providing of 
new equipment for mills, factories, and plants continue. 


(Continued on page 10) 
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DECLINE IN BUSINESS MORTALITY 





Smaller Number of Failures and Amount of 
Liabilities in September 


UPPLEMENTING the quarterly returns by States and 

geographical divisions, published last week, there is pre- 
sented herewith the record of commercial failures by 
branches of business for the month of September, with com- 
parative data for the corresponding period of - four 
immediately preceding years. 

The most recent statistics naturally afford the best indi- 
cation of existing conditions and the September returns 
make the most favorable exhibit, both in number of insol- 
vencies and amount of liabilities, of any monthly statement 
for a year past. Numbering 1,566, last month’s defaults 
show a reduction of 8.6 per cent. from the August total of 
1,714, which was the previous low mark of the current year, 
and the September indebtedness of about $36,900,000 is 8.4 
per cent. less than the $40,280,000 of August. Aside from 
September, the liabilities have fallen below $40,000,000 in 
only one other month this year, the June aggregate being 
approximately $38,200,000, and the amounts exceeded $70,- 
000,006 in each of the first four months of the year. The 
high point was reached in January, at practically $73,800,- 
000. It thus appears that the September indebtedness is 
only about one-half of that of last January, while there is 
a decrease of 42.5 per cent. in number of September failures 
from the January total of 2,723, which established a max- 
imum for a single month. 


THE FOLLOWING CHART ILLUSTRATES THE MONTHLY VARIATIONS IN 
THE NUMBER OF COMMERCIAL FAILURES IN THE UNITED STATES 





All Commercial 








Number — Liabilities ~ 
(922. 1921. 1920. 1919. | 1922. 1921. 1920. 
Jan, ..cce 2.723 1,895 569 673 $73,795,780 $52,136,631 $7,240,033 
~~ eee? 2.331 1.641 492 602 72,608,393 60,852,449 9,768,143 
Mar. ..... 2463 1.336 566 629 71,608,192 67,408,909 12,699,326 
April 2°167 1.487 604 6543 73,058,637 88,567,769 18,224,135 
May ..... 1,960 1,856 547 631 44,402,886 657,066,471 10,826,277 
june ..... 1,740 1,320 674 485 38,242,450 34,639,375 32,990,966 
SOM aciéas 1.753 1.444 681 452 40,010,313 42,774,153 21,906,412 
Aug 1,714 1,562 673 468 40,279,718 42,904,409 28,372,895 
Sept 1.566 1,456 677 473 36,908,126 37,020,837 29,954,288 
ahs. eddie se SRR OE GE havnt 53,058,659 3,914,669 
Bee. oc cca RD RS NE du hee cutee 53,469,839 30,754,130 
Seer asns: | 668 ROOE UER. a icnpenins 87,502,382 658,871,539 
Manufacturing 
15 140 180 $23,165,663 $21,808,187 $2,586,859 
ee hese oe 348 132 161 28,369,357 19,826,480 4,011,361 
Mar. ..... 563 298 160 196 23,522,390 16,545,691 3,277,324 
April .... 488 337 187 174 20,014,796 14,111,238 2,601,053 
SE caeics 508 294 135 165 13,958,773 18,566,725 5,053,683 
June .... 409 321 197 140 11,575,842 14,997,408 6,486,097 
Tuly ..... «© 467:»«342)-« 218-139 = :14,794,771 28,983,572 12,986,467 
Aug. -.... , 420 873 235 133 18,101,361 16,479,817 14,502,294 
Sept. .... ° 444 365 223 187 14,987,180 14,152,877 14,036,461 
OOE ccc co) RR BBE BERS Covexencis 15,277,350 19,173,090 
aa... 6 S65 SIO BOD ccscvicvces 23,871,636 15,442,866 
ieee boss Ck SR I aicpencans 38,786,254 27,834,916 
Trading 
$88 $81 438 $34,171,786 $22,594,162 $2,993,219 
esha a4 187 818 384 30,684,612 28,379,032 2,992,513 
rar )) 1.761 951 350 $68 27,884,251 25,394,954 3,507,683 
Nai 1572 1,063 312 319 25,927,906 17,066,816 3,276,615 
0 1377 988 363 310 25,446,464 19,351,037 4,479,950 
p> Maeda 11259 917 421 292 20,887,492 13,475,783 7,019,269 
= 1218 1,021 409 280 17,225,857 14,438,577 6,389,106 
poo teat 1231 1085 $77 299 18,345,843 20,474,508 7,756,155 
Aug. ----- 1049 1,014 398 295 16,837,937 19,949,946 8,545,168 
y+ a AT 1,115 ae” See vege 20,416,577 10,606,116 
Se Seen RS ae SE nceekasahs 23,370,389 12,706,890 
a. rome gle Bee 1'296 1,007 369 .......... 24,882,604 18,886,660 
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MANUFACTURERS 


Iron, Foundries 


and Nails... 


Machinery and Tools.......- 


Woolens, 


Carpets, 


Be. ccces ‘ 


Cottons, Lace and Hosiery. . 
Lumber, Carpenters & Coopers 
Clothing and Millinery...... 


Hats, 
Paints and Oils 


Milling 





Gloves and Furs..... 
Chemicals and Drugs.....--. 


Printing and Engraving. . 

and Bakers........ 
Leather, Shoes and Harness.. 
Liquors and Tobacco 


seneeeneee 


Glass, Earthenware and Brick 


All Other...... 


Total Manufacturing.... 
TRADERS 


General 


Stores. 


Groceries, Meat and — 
Hotels and Restaurants. 
Liquors and Tobacco........ 
Clothing and Furnishing. . 
Dry Goods and Carpets..... 
Shoes, Rubbers and Trunks. 


Furniture and 


rockery.. 


Hardware, Stoves and Tools. 


Paints and Oils 





] 

Books and Pa 
Hats, 

All Other...... 


Total Trading 
Agents, 


pe 
Furs and 


Brokers, 


Chemicals and Drugs....... 


Jewelry and Clocks..... cece 


“7s ee ee eeesr 


Gloves...... 


Total Commercial......... 

































































ee 
NUMBER LIABILITIES | AVER 

AGE 

1922. | 1921. | 1920. | 1919. | 1918. 1922. 1921. 1920. 1919. 1918. 1929. 

8 4 5 2 2 $165,000 | $1,955,158 $425,000 $23,433 $14,467 || $28 

45 42 25 14 16 4,617,151 4,111,469 3,631,692 630,091 2,244,087 | Rea 

1 5 3 1 3 4,800 270,300 38,000 20,000 38,960 4,800 

3 4 2 3 s. 36,140 62,300 108,086 819,872 scenes 12,046 

34 24 21 1y 29 1,304,654 614,179 1,321,933 400,12 2,438,265 38,372 

76 82 38 10 23 1,285,767 1,632,972 3,146,041 77,584 | 208,357 16,917 

24 28 3 1 1 470,544 748,388 36,000 10,000 15,000 9,608 

10 9 2 4 2 89,240 301,878 6,800 72,672 18,590 || 8,924 

2 3 2 os ee 44,488 48,720 16,000 Kile eoeoes || 22,948 

14 14 3 4 ey) 318,801 375,956 286.747 22,352 166,240 22,771 

33 2 14 11 10 1,790,002 404,203 54,043 30,597 133,003 54.249 
20 9 7 4 6 214,805 264,401 651,762 45,771 28,422 10,7 

13 7 8 1 7 817,425 86,887 468.805 1,056 45,275 24,417 

_6 4 2 2 4 277,852 160,169 29.000 18,000 122,486 ,308 

157 101 88 61 77 4,047,511 3,115,897 8,821,552 1,464,330 3,049,770 || 25,780 

444 365 223 137 189 || $14,987,180 | $14,152,877 | $14,036,461 $3,135,883 | $8,522,922 || $33,754 
107 131 47 21 36 | $3,376,153 | $2,862,568 $554,738 $322,664 $277,835 || : 

243 220 118 115 137 1,789,185 1,436,826 675,365 378,095 688,120 || sae 

50 50 18 24 33 ($9,188 476,815 501,323 73,865 2,445,456 || 15,783 

16 28 10 5 46 467,268 103,807 466,779 37,178 327,035 || 204 

101 | 12 32 24 38 1,370,057 | 1,711,881 417.973 188,851 218,630 || 13,565 

74 89 19 18 19 1,260,474 1,673,883 882,242 97,629 166,250 || 17,038 

56 45 13 6 11 665,688 648,449 186,376 52,412 126,015 | 1,887 

34 40 7 6 10 | 445,762 520,942 112,568 93.430 63,120 || 13,110 

35 19 8 3 13 782,906 250,743 62,768 36.000 90,612 || 2,368 

33 31 11 14 15 628,158 275,938 65,498 110,456 72,055 || 9,035 

10 o> oe oe z 59,357 33,649 ee see desde 3,000 |) 5,985 

22 23 1 7 359,907 691,761 47,200 10,000 52,298 16,359 

4 3 3 ee 3 14,878 40,429 7,100 eeeeee 46,434 3,719 

8 8 16 o 6 _67,761 113,230 1,106,306 os 6008 154,149 8,470 

256 202 92 58 69 4,761,195 9,109,525 3,507,932 972,709 976,126 14,692 

1,049 1,014 398 295 445 | $16,837,937 | $19,949,946 $8,545,168 $2,373,589 $5,706, 635 ) $16,051 

i3 87 56 41 40 5,083,009 2,918,014 6,972,659 3,281,847 ,177,578 9,630 

— =— 
1,566 | 1,466 677 473 | 674 | $36,908,126 . $37.020,837 | $29,554,288 $8,791,319 | $17,407,130 || $23,568 





























The number of September defaults, it is true, is 6.8 per 
in excess of the 1,466 insolvencies of the same month 
of 1921, but the margin of increase over the failures of last 
year has been narrowing steadily and last month’s liabilities, 


cent. 





corresponding week last year; the total for each section, 
and the number in which the liabilities are over $5,000 in 
each case: 





despite the increase of 100 in number of defaults, are 


slightly smaller than those of September, 1921. 
duction in the aggregate amount involved is explained by 
the fact that September’s average liabilities of $23,568 com- 
pare with an average of $25,252 in that month of last year, 
a decrease of $1,684 per failure. 
solvencies occurred in: September, this year, than in that  U. 
period of 1921, the 55 defaults for $100,000 or more in each 


The re- 


While 15 fewer large in- 









































instance last month totaled $18,657,959 altogether, whereas 
the 70 similar failures in September of last year supplied 


$17,854,989, a difference of about $800,000. 
hand, the 59 large defaults in August of the current year 


had an indebtedness of about $20,400,000. 


Further analysis of the September returns shows that the 
manufacturing insolvencies represent 28.4 per cent. of all 
failures for the month, against 24.5 per cent. in August, and 
the trading defaults are equivalent to 67.0 per cent. of the 
aggregate number, as compared with 71.8 per cent. in the 
earlier month. The respective ratios in September, last year, 
were 24.9 per cent. for the manufacturing insolvencies and 


69.2 per cent. for the trading failures. 


[NCREASES 


failures to 442, as compared with the 390 defaults reported 7 


for the five-day period last week. For the corresponding st — 
es COB oe 





Failures for the Week 


in 


week in 1921 the total was 407. 


The number of insolvencies with liabilities of more than 
$5,000 in each case, 239, is also larger than the 208 reported 
for the preceding week; the proportion has increased from 
53.3 per cent. last week to 54.0 per cent. this week. A year 
ago there were 236 similar failures, being 57.9 per cent. of 
the total for that week. 


On the other 


all sections of the United States, 
especially in the East, have raised the total for the week’s 


against a 


among others, the 


ceived for newly 


further 


is shown in the Federal Reserve 
as at the close of business on October 18, 1922. 
Government operations during the week were heavy and included, 
receipt, early in the week, of $50,000,000 of interest 
on the British debt to the United States Government; payments rf 
redemption of the balance 
of $150,000,000 of loan certificates issued six months previous, and 
payment of semi-annual interest on the Fourth Liberty bonds. 
Deposit liabilities of the Reserve banks show 
week of $33,900,000, 


























issued refunding bonds: 


soard’s 








1] || 

Oct. 19, 1922 || Oct. 12, 192 | Oct. 5, 1922 || Oct. 20, 1929 

Section |g 900 | Total |/ g3\o0| Total $5,000 Total || ¢3. p90) Tota 
ee |e 148 69 108 77 118 85 | 144 
South fee 117 44 114 59 115 57 | 114 
ER énaes 64 121 66 116 54 100 75 «| 108 
Pacific Sek Ke 21 56 29 52 19 50 19 41 
rg re 239 442 208 890 209 3883 236 407 
anada ...... 25 69 34 66 26 57 30 68 





Heavy Government Financial Operations.—net liqu 
dation of $38,100,000 of paper secured by governiment obligations, as 
increase of $24,400,000 in other discounted paper, 
weekly bank statement issued 


an increase for the 
largely due to the increase in members’ reserve 


deposits, while Federal Reserve note circulation declined by $4,700,000, 
In consequence of the increase in deposits, the reserve ratio shows 
a further decline for the week from 75.7 to 75.2 per cent. 
The consolidated statement of the twelve Federal Reserve Banks 


follows 


Surplus 
z R. 


Ratio of 


Canadian defaults this week number 69, as against 66 in 


the previous week and 68 a year ago. 
over $5,000 in each instance total 25 this week, being a 
decided decrease from the 34 reported last week. 

Below are given the number of failures reported this 
week, the two immediately preceding weeks, and for the 


Failures involving 





LIABILITIES : 
Capital Paid In... 


Oct., 


oeeeeeeeeeeeenseeeneeeeeeeeee 


Total Deposits.... 


Bank Notes in Actual Gr... 

R. Bank Notes in Cir.—Net Liab.. 
Other Liabilities........ 
Total Liabilities... 


but RESOURCES: Oct. 18, 1922. 
Total Gold Reserves.......... is bie $3, 086,813,000 
RGA Ee ee a Se 214.197.0000 
ee ee a sé oer 914,000 
Earning Assets.......... eeee 1,214,842,000 


3,291,114,000 


$106,327,000 
215,398,000 
1,956,107,000 
2,315,437 ,00% 
40,613,000 
657,232,000 


-e- §,291,114,000 
DS bso Cums} Ok OO we we Os 


75.2% 





7.15¢. 


Oct. 19, 1921. 


$2,772,721,00 
2°921,760,000 


Burlap shipments from Calcutta during September were reported 
by cable as follows: Atlantic ports, 90,000,000 yards; Pacific, 3 
250,000 yards; Canadian, 3,750,000 yards; total, 97,000,000 yards. 
Shipment prices reported from Calcutta were: 
10%-40s. 


8-40s, Oct., 5.606; 
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IMPROVED CONDITIONS 
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IN HARDWARE TRADE 





Sales, Prices, and Collections are All More Satisfactory Than They were Four 
Months Ago, and the Prospects are Favorable 


GAINS in various lines of industry during the past few 
months have found some reflection in the increasing sales 
of hardware and hardware specialties, as indicated by 
special reports received by DUN’s REVIEW. Estimates of the 
gain in present business as compared with trade done a 
year ago range from 10 to as high as 70 per cent. Produc- 
tion also is increasing, though the difficulty experienced in 
getting raw materials, due to the car shortage, has not in- 
frequently caused delays in shipments to consumers. Build- 
ing hardware and household articles seem in greatest de- 
mand, but heavy hardware and automobile accessories also 
find good sales in many centers. The trade of dealers de- 
pending on farm patronage has been somewhat adversely 
affected by low prices for agricultural products. 

Prices of hardware seem to have gained enough during 
the past Summer to make up for the declines of last Winter. 
Among the factors making for firm and advancing prices at 
present are the increasing demand, transportation diffi- 
culties, higher cost of raw materials, the restrictive effect 
of the coal strike on production, and the higher wages in- 
duced by the growing labor scarcity. 


BOSTON.—There are comparatively few hardware manu- 
facturers in this district, and most of the jobbing trade is 
in the hands of two or three houses. A moderate increase 
in sales over the figures for a year ago is noted, and pros- 
pects for the continuation of good business are favorable. 
Prices have been steadily increasing during the past few 
months and now vary from about 10 per cent. below those 
of last year to about the same level. Collections appear to 
be somewhat irregular;‘although slow, they seem to have 
improved a little since last year. 


PROVIDENCE .—This city is a distributive center in the 
hardware and specialties business, and there has been a 
keen competitive market during the past six months. The 
principal dealers report the volume of sales from 5 to 10 
per cent. beyond the volume for the same period for 1921. 
There has been a stiffening of prices since the first of the 
year in quite a few lines of about 10 per cent., and 
jobbers look for a gradual increase up to the Spring of 1923. 

Builders’ hardware has moved very rapidly during the 
past few months, and a good volume of business is looked 
for in this department for at least six months to come. 
Automobile accessories have also moved well, and pricés 
in this line are well maintained. Supplies are somewhat 
short in a few lines, owing largely to increased transpor- 
tation difficulties. Dealers look to the future with more 
confidence than they did a year ago. 


BRIDGEPORT .—Conditions relating to the manufacture 
and sale of hardware have steadily improved since the be- 
ginning of the year. Some manufacturers report a 30 per 
cent. increase over pre-war volumé, with prices now at their 
lowest mark. There are indications, however, of a gradual 
increase. Retailers report an increased demand, especially 
in builders’ hardware, but difficulty is experienced in obtain- 
ing requirements. Business is fully 25 per cent. better than 
it was a year ago, and the recent advance of 10 per cent. 
in prices is expected to be followed by further increases. 


ERIE.—Hardware manufacturers report that business has 
shown an increase of from 10 to 30 per cent. during the past 
three months and that the present volume of business is any- 
where from 10 to 70 per cent. greater than it was one year 
ago. Prices during the past three months are in some lines 
about 10 per cent. higher and in other lines lower by about 





the same amount than they were in the corresponding period 
of last year. 

Producers in this city expect moderate price advances for 
their manufactured products during the next three months, 
since practically all of their raw materials have increased in 
cost. The growing labor scarcity, with the natural advance 
in wages, is also mentioned as likely to force some advance 
in prices. 


ST. LOUIS.—This city is an important center in ti.e pro- 
duction of trunk hardware and hardware specialties. A 
comparison of this year’s business with that of last year 
reveals a healthy increase, both in volume and in value; 
approximately 20 per cent. increase is apparent. Hot and 
cold rolled steel, the principal commodity used in the manu- 
facture of trunk hardware, has advanced 10 to 15 per cent. 
during the past 60 days. 

The mills are practically sold out for the rest of the year; 
consequently the securing of raw material is difficult and 
somewhat delayed. Prices are expected to remain firm on 
hardware specialties, and a steady demand is anticipated 
from this market. There is a better volume, with increasing 
prices, and no decline is expected. 

Notwithstanding delayed deliveries in the last few 
months on account of the railroad strike, business has 
shown an increase of 25 to 30 per cent. since May 1. Prices 
are advancing on many staple lines. No decline for this 
year is expected; a further advance is thought likely on 
some lines. A good and increased demand for hardware in 
general is expected, especially in builders’ hardware and 
tools. e 

Farm supplies and specialties have been in demand. It 
is claimed that the next six months ought to show good 
improvement, but the consumer is in no mood to pay higher 
prices. 


BALTIMORE .—While this city is not particularly a pro- 
ducing center for hardware, it is a distributing point for a 
large territory, especially to the South and West. Busi- 
ness in these lines has shown considerable increase since 
the beginning of the year, the volume being roughly esti- 
mated at 25 per cent. in excess of sales for the same period 
last year. During the past sixty days, trade has been more 
active than at any previous time since the end of the war. 

Since January, prices generally have advanced fully 10 
per cent., but this increase has occurred only recently, and 
it is thought that further advances may take place before 
the holiday season opens. This price change is largely at- 
tributed to the coal and railroad strikes. At present a car 
shortage is keenly felt and is influencing the price level. 
As the manufacturers in many cases are unable to get 
crude materials promptly, there is a resultant delay in the 
shipment of the manufactured product to customers. As 

The demand has been mainly for building and heavy 
hardware, owing to the continued activity in the building 
industry. There is, however, a fairly good trade in the 
household hardware line. It is expected that business will 
improve slowly during the remainder of the year. Dealers 
are hopeful, and orders in the coal regions are becoming 
particularly brisk, after a long period of practical inactivity. 
Collections are satisfactory. 


ATLANTA.—Improvement is apparent in the hardware 
trade as a whole. This is principally in builders’ hardware 
and other light lines. The heavier articles in general and 


(Continued on page I7) 
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BUILDING PERMITS STILL RELATIVELY LARGE 





September ‘Total Below Figures for Recent Months, But Substantially Exceeds 
Amount for Same Period of Last Year 


HE tendency toward contraction in building construction 
activities which usually develops with the Fall season is 
reflected in the September statistics of permits issued at 


leading cities. 


With 103 centers making returns to DUN’S 


REVIEW, last month’s permits involved an estimated expendi- 
ture of $171,402,078, which is the smallest amount recorded 
since last February,’ when permits granted at 103 cities 


aggregated about $121,500,000. 


The 


September permits 


compare with a total of $199,936,605 in August, but the 
returns for that month embraced five more cities than was 
the case in September. 
$224,000,000 at 104 centers, the permits issued last June set 
a new high monthly record, and the September figures are 
about 24 per cent. below the maximum total of the earlier 


month. 


With a value of a little more than 


On the other hand, last month’s permits exceed by 


34.3 per cent. the $127,662,561 reported for September, 1921, 
and the aggregate for points outside of New York City— 
$133,561,213—is 40.1 per cent. larger than the $95,329,746 
of a year ago. 

The September building statistics, which are 
permits issued for alterations and repairs, follow: 


September: 


99 
1922. 


FS ae $418,601 


Aibany 
Allentown. 


Atlanta .. Zs 
3,648,940 


Baltimore. 
Beaumont. 
Bingh’ton. 
Birm’ gh’m 


(60,29 
O72, 560 
319,576 
170,847 


830.678 


234,297 


Boston ... 2,289,549 
Buffalo ... 3,416,000 
Butte 51,490 
Camden 333,315 
Canton 895.081 
Charleston, 

m ocx 209,382 
Charleston, 

W. Va.. 269,741 
Chicago .. 12,263,100 
Cincinnati. 2,895,510 
Columbus... 1,705,200 
Covington. 370,575 
Dallas .... 1,856,488 
Davenport. 396,471 
Dayton ... 1,718,71 
Denver ... 1,508,000 
Des Moines 593,645 
Detroit ... 10,014,311 
Duluth 691,173 
El Pase... 226,714 
ere 1,209,340 
Evansville. 111,704 
Ft. Wayne 1,768,430 


Ft. Worth. 
Greenville. 
Houston .. 
Jack’ ville.. 
Jersey City 
K. C., Kan. 
xk. C.. Mo.. 2, 
Knoxville.. 


LongBeach 1,; 


L. Angeles 10, 
Lowel} 

Macon 
Manch’st’r. 
Memphis .. 2, 
Miami .. 
Milwaukee 2. 
Minne’p’lis 2, 
Mobile 
Monteg’m’y. 
Muskogee. 
Nashville.* 

N. Bedford 

N. Haven.. a 
N. Orleans 
Oakland .. il, 
Oklahoma. 
Omaha... Il, 
Paterson 


September, 


August, 108 
July, 111 
June, 104 
May, 102 
April, 101 
March, 102 
February, 103 
January, 111 


.655 
080,800 
352,068 
7,438 
267,894 
380,791 
254,455 
160,013 
167,980 
532,800 
943,016 

71,280 
296,935 

38,111 

42,950 
533,041 
632,900 
283,163 
711,230 
789,439 
427,831 
353,240 
356,941 
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665 
R00 
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280 


400 
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7.865 
>,640 
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,865 
5,661 
,100 
,621 
9 900 


78,739 


SSY, 
767, 


416, 


530 
$90 
547 


September: 192 
Peoria $307, 
rPhiia. «.. 11,714, 
Pittsburgh 5,609, 
P’land, Me 299, 
”land,Ore 1,534 
Pueblo 44 
teading 411 


Richmond. 1,361,147 
Rochester. 1,310,315 
Sac’mento. 338,560 
Saginaw 112,894 
St. Joseph. 78,050 
St. Louis... 1,715,117 
St. Paul... 1,352,121 
Sait Lake. 330,800 
San Fran... 2,951,858 
Savannah... 79,982 
Schen’tady 299,441 
scranton.. 210,030 
Seattle 1,345,820 
Shreveport 971,481 
So. Bend... 1,065,104 
Spokane .. 283,680 
Springfield, 

ieee 381,060 
Springfield, 

Mass. 833,345 
Superior . 92,643 
Syracuse 618,890 
Tacoma 316,211 
Tampa ... 223,185 
Ter. Haute 169,288 
Toledo 896,482 
Topeka 140,635 
Trenton 265,722 
me ak Gs 75,500 
Tulsa 624,266 
oo! 374,575 
Wash’ton.. 4,889,467 
Wheeling . 178,100 
Wichita 77 


Wilkes-B.. 
Wilm’gton, 


tA 214, 
Wilm’gton, 

N > 86, 
Worcester. 692, 
Youngst’n. 370, 


Total . 


928 


§00 
G06 
840 





..$133,561, 


New York City: 


213 


exclusive of 


1921 
$632,559 
+,304,570 
1,701,629 
172,480 
1,759,995 
127,559 
106,035 
ids6,899 
1,189,188 
918,121 
195,092 
10,200 
4,307,172 
1,364,794 


* 
- 


2. 100,163 
102.840 


127,175 


— 


,143,504 
$340,090 
363,226 
119,375 
863,491 
202,588 
305,110 

68,718 
285,205 
311,610 

1,841,944 
89,715 

534,955 

277,332 


640,089 


98,300 
645,804 
1,009,370 


$95,329,746 


$5,111,800 
6,231,450 
11,046,470 
8,904,351 
1,038,744 





Manhat’n..$14,678,395 
Bronx 4,473,620 
Brooklyn... 8,006,995 
Queens 10,042,920 
Richmond. 639,835 
Total .. 
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1922. 
$171,402,078 
199,936,605 
187,230,449 
224,118,649 
206,046,204 
181,494,528 
218,666,383 
121,462,101 
129,978,172 


... $37,840,865 $32,332,815 


1921. 

$127,662,561 
143,978,322 
139,168,656 
136,007,024 
123,415,062 
128,890,308 
103,822,388 
84,347,695 
52,341,327 





For the five Boroughs of Greater New York, September 
permits valued at $37,840,965 represent a gain of 17.0 per 
cent. over the $32,332,815 of a year previous, the increase 
being wholly due to a marked expansion in the Borough of 
Manhattan. Thus, the Manhattan permits of $14,678,395 
are 187.1 per cent. in excess of the $5,111,800 of September, 
last year, and there is a gain of 12.8 per cent. in the permits 
issued in the Borough of Queens. In contrast, the Borough 
of Richmond reports a decrease of 38.4 per cent., the Borough 
of Bronx one of 28.2 per cent., and the Borough of Brooklyn 
a reduction of 27.5 per cent. 

More detailed analysis of the September building statis. 
tics shows that gains of $500,000 or more in each instance, 
as compared with the permits of that-month of last year, 
occurred at twenty-five of the cities outside of New York 
which are included in the statement, among them being a 
number of the larger centers of population, such as Balti. 
more, Cincinnati, Detroit, Milwaukee, Philadelphia, Pitts. 
burgh, San Francisco and Washington, D. C. The only 
cities at which decreases of $500,000 or more in each ease 
are noted are Beaumont, Sacramento, St. Louis, Syracuse 
and Youngstown. 


General Business Conditions 


(Continued from page 7) 


Dominion of Canada 

MONTREAL.—tThe first snowfall and real touch of Win- 
ter has given some impetus to retail sales of dry goods, 
especially in the heavier grades of underwear and other 
seasonable goods. With wholesalers in this line, orders are 
fairly numerous, the majority being for quick shipment. In 
the grocery lines there is a notable undercurrent of inquiry 
that is expected to lead to good business in the future, and 
the present movement is described as satisfactory. Collee- 
tions are fair. 

The ircn market has developed some weakness, due mainly 
to the lower offerings of American iron in the West, and 
Canadian furnace men have made a cut of $3 per ton, making 
the present figure for No. 1 foundry iron $38.65 per ton. Some 
sales are reported of lower grades of British iron at about 
$35.50. General foundrymen producing machine castings, 
etc., are only partially employed, but producers of furnaces, 
general heating apparatus, soil pipe, etc., report better 
business as the result of improved conditions in the building 
industry. 

QUEBEC.—tTrade conditions in the district did not 
change much last week. Coal arrivals are fairly satisfac- 
tory. The weather has been changeable and has affected 
shopping in retail districts. Prices are steady. Shoe faec- 
tories are handling a fair run of orders. Clothing factories 
©re not especially active, but are making up a fair quantity 
of heavy goods. Collections are weak. 





TORONTO.—Ontario manufacturers expect a steady in- 
crease in output for the remainder of this year. The auto- 
mobile industry is in excellent condition. Building activity 
continues in large volume. Lumber men expect that logging 
cperations may be more expensive this season, as wages of 
good bush men are slightly higher; yard stocks are not large, 
end prices have a firm trend. Orders for dry goods are 
increasing. Collections continue to improve slightly. 

In the knitting and fine cloth weaving trades, substantial 
orders have been placed for raw material. Silk tie makers 
are busy, necessitating overtime work. 
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CONTINUED INCREASES IN BANK CLEARINGS 





September Totals Substantially Exceed Figures for Corresponding Month of Last 
ra pe Sey 
Year—Gains Recorded at Most Cities 


HE ratio of increase in bank clearings over last year’s 
T figures was well maintained during September, an aggre- 
gate of $30,131,181,081 at 110 cities in the United States 
peing 13.5 per cent. larger than the $26,552,831,019 of the 
corresponding month of 1921. In August, there was a gain 
of 13.9 per cent., but the decrease in that month from the 
clearings for a similar period of 1920 was 9.5 per cent., 
whereas in September there was a reduction of 11.1 per cent. 
from the total of two years ago. Thus, the clearings of 
September, 1920, aggregated $33,878,910,650. 

With a total of $12,846,410,537, the September bank ciear- 
ings at points outside of New York which are included in 
the statement show an increase of 12.0 per cent. over the 
$11,473,944,708 of a year ago, but are 15.9 per cent. less 
than the $15,277,381,531 of Septenser, 1920. All of the 
different geographical! sections.disclose gains over last year’s 
clearings, except the Western group, which reports a de- 
crease of 5.9 per cent. Elsewhere, the increases range from 
11.1 per cent. in the Southern division to 21.6 per cent. in 
the South Atlantic section. In all instances, on the other 
hand, the September clearings are less than those of that 
month of two years ago, the decreases ranging fron. 4.5 per 
cent. on the Pacific Coast to 31.1 per cent. in the Western 
group. At New York City, the September bank clearings 
maintained a substantial increase over those of a ‘ear ago, 
the total of $17,284,770,544 being 14.6 per cent. in excess of 
the $15,078,886,311 of the earlier period. A reduction of 
7.1 per cent., however, appears in comparison with the $18,- 
601,529,099 of September, 1920. 

The detailed record of bank clearings for September is 
compared herewith for three years: 





September: 1922. 1921. P.C. 1920. P.C. 
New England. $1,443,440,022 $1,206,997,989 +19.6 $1,599,875,445 — 9.8 
ee » 260,015,745 1,961,9386,910 +15,.2 2 472,496,375 — 8.6 
So. Atlantic.. 942,561,682 767,157,409 +21.6 1,085, 183,654 —13.1 
Southern .... 1,122,598,447 1,010,687,105 +11.1 1,438,920,335 —22.0 
Cent. West... 3,920,881,401 3,480,444,363 +12.6 4,725,613,334 —17.0 
Western ..... 1,608,021,055 1,708,089,242 — 5.9 2 333,192,438 —31.1 
a 1,548,892,185 1,338,631,690 415.7 1,622 ,099,950 — 4.5 

Total .....$12,846,410,537 $11,473,944,708 4-12.0 $15,277,381,531 —15.9 


N. Y. City... 17,284,770,544 15,078,886,311 +14.6 18,601,529,099 — 7.1 


SS aa $30,131,181,081 $26,552,831,019 4+-13.5 $33,878,910,630 —11.1 


The detailed record for the New England section foliows: 











September: 1922, 1921. 1920, 
CE Oe de one é ot $1,305,000,000 $1,083,312,162 $1,444,426,909 
Springfield ......... 18,077,346 14,534,411 20,276,606 
EE en oo oo 14,067,139 13,310,038 18,745,118 
Vall River ........ 7,209,193 7,075,251 7,230,537 
New Bedford....... 6,049,741 5,654,161 7,426,466 
A Se 4,620,903 4,338,173 4,232,926 
DE cane ss on ve 3,385,538 2,858,551 4,459,067 
Portland, Me....... 13,581,243 12,061,660 13,936,742 
a go 40,719,848 37,709,792 45,646,706 
New Haven........ 23,945,471 20,701,390 25,124,868 
Waterbury ........ 6,783,600 5,442,400 8,369,500 
New England....... $1,443,440,022 $1,206,997,989 $1,599,875,445 


The record for the Western section is presented herewith: 











September: 1922. . 1921. 1920. 
Minneapolis ....... $310,204,292 $327,238,609 $407, 186,960 
TE Wi o6-6% x 66s 39,400,668 133,095,974 190,048,770 
a 37,506,939 40,116,798 51,678,181 
Des SN ee 39,292,907 36,010,595 46,866,887 
mee Olly... ee. 24,603,929 22,268,194 36,547,587 
Davenport ......... 45,416,516 37,123,580 49,403,641 
Cedar a 9,104,376 7,555,199 11,784,488 
Kansas City........ 582,479,549 688,329,496 963,187,726 

Se éiae Seas ce 173,156,367 176,484,953 245,510,191 
Fremont .......... 1,546,594 1,897,577 3,261,745 
Lincoln adeb ered 5 17,753,557 13,396,630 22,166,816 
EE sok a e'e'o'e ss 42,609,555 48,953,768 64,870,081 
ara 11,937,431 12,143,224 13,107,896 
a aa 131,959,359 128,412,657 177,549,072 
eeate Springs... . 4,904,001 4,308,546 5,466,617 
: ae 3,476,691 3,213,930 4,866,612 
— SESE a 8,743,089 8,018,839 11,063,009 
Grand i 7,658,000 5,376,000 8,076,000 
Watertoo re Ga 5,790,475 5,527,045 8,650,263 

eect. ae 10,476,760 8,617,625 11,899,896 
MIN ooce cece $1,608 ,021,055 $1,708,089,242 $2,333,192,438 


Returns for the Middle Atlantic division are compared 
herewith: 








September: 1922. 1921. 1920, 
Philadelphia ....... $1,902,361,000 $1,645,564,571 $2,053,379,187 
oo 17,828,664 19,497,474 21,326,972 
DOUG 4 esd Meade 12,001,269 8,781,883 15,048,170 
Wilkes-Barre ...... 11,379,861 11,748,862 11,605,090 
i | 17,160,559 15,958,858 17,342,172 
EE 6 6 whew  &6 bo be ad 5,664,132 5,253,728 6,181,488 
Se ae 11,244,563 9,642,468 12,790,120 
Beaver Co., Pa..... 2 800,664 2,414,674 3,534,536 
UMD: 4.6ccsc wees 1,425,884 1,186,826 4,111,102 
Tu aw dues cos 160,841,682 139,364,637 188,612,510 
FO NSS PP pe ate 17,957,816 16,200,520 20,490,033 
Mechetem os icccccs 39,374,420 33,610,864 48,934,142 
SRS Se gran 16,480,434 14,218,031 18,619,478 
3inghamton ....... 4,183,466 3,477,700 5,203,000 
SEE eb eaceeees 18,221,585 14,233,337 18,018,969 
WMO 6 66 doewe< 16,171,313 16,484,284 22,358,263 
ME 56. veces ce bans 4.918.433 4,298,193 4,941,143 
Se) Sow owe bee $2.260,.015,745 $1,961,936,910 $2 472,496,375 


Statistics for the South Atlantic section are appended: 








September: 1922, 1921, 1920. 
PIORRIINORO ccctcdeve $367 095,005 274,010,837 $419,609,008 
Washington ........ 79,009,480 66,754,029 65,663,286 
"SIS Se 205 388.018 158,136,666 229,576,858 
PE, 6 sen ewewe.e-s 27,749,976 25,845,458 38,977,264 
Charleston, 8. C.... 7,429,054 8,754,639 14,216,833 
COSUMBDER © accccccen 10,002,843 8,061,353 11,486,343 
DEES: ¢b Chwdes va’ 196,654,986 176,588,987 237,068,616 
BS a pike x § 217,395 2,365,614 13,291,583 
Columbus, Ga..... 3,751,737 3,799,987 4,942,007 
Jacksonville ....... 37,263,188 32,839,839 45,528,939 
So. Atlantic........ $042,561,682 $767,157,409 $1,085,183,654 


The statement for the Southern group follows: 


September: 1922, 1921, 1920, 

New Orleans.... .. $204,619,484 197,886,465 267 393,637 
SP 6 6 sé e + 108,340,970 94,415,832 126,356,937 
BeOS 60'eas.e8 ne 80,325,397 69,770,634 74,434,301 
Nashville .......-. 75,331,358 64,419,066 96,571,225 
tS 11,990,272 12,063,248 17,711,138 
sirmingham ....... 102,291,956 80,363,190 80,386,782 
DO aces oteWes ce 7,694,193 6,377,133 10,978,265 
RE fb oe 6S Soe. aoe 145,110,597 116,826,951 149,931,458 
sc cep wiape 135,861,875 120,757,819 163,324,074 
CT 5e00.0 60m $1,046,437 "38,049,072 178,062,000 
as SRG ope eae 53,568,834 52,828,536 80,810,884 
pre ee & SSO0,159 7,416,934 8,440,094 
ViIGmOOOEE cecccctes 1,511,128 1,475,701 1,622,455 
co ee 98,093,569 105,839,764 136,336,542 
Little Bock ...cece- 48,132,218 42,196,760 46,560,543 
BOuERGPR sc cccccse cic $1,122,598,447 $1,010,687,105 $1,438,920.335 


For the Central West, the exhibit makes the following 
comparisons: 











September: 1922. 1921. 1920. 
ee $2. 308,703,021 2,072,916,031 $2,722,838,437 
Cimcimmati ..ccecccs 254,255,791 222,602,789 305,183,008 
0 Py 409,282,900 398,723,169 992,519,013 
SEL re 481,699,342 406,698,241 561,592,940 
Milwaukee ......... 128,338,539 115,795,484 148,604,689 
Indianapolis ....... 74,393,000 65,306,000 77,036,000 
Columbus, Ohio..... 61,056,700 55,470,700 65,830,500 
Youngstown ....... 18,277,724 17,232,684 20,270,434 
BE: vebenet< cees 28,058,000 24,690,000 42,618,000 
0 a ee ee 19,346,633 13,864,370 21,406,470 
BM sk cdweccedsense 3,644,918 3,276,946 4,331,536 
Evansville ........ 17,887,274 19,637,423 22,074,748 
Lexington ........- 5,095,051 6,092,751 6,092,751 
3.) Se 9,025,585 7,353,722 9,095,338 
a ae 9,446,137 8,803,717 8,672,907 
Pee Grew eeaees 16,512,019 14,857,928 21,545,385 
Springfield, Ill..... 8,823,298 9,753,393 13,447,137 
7 Ee 8,142,547 7,433,775 11,799,993 
Bloomington ....... 5,405,574 5,375,653 7,728,547 
WE a oes ves dake 5,432,622 4,790.777 7,310,631 
DOCRTUF ccc dccvecss 4,856,079 4,712,313 7,025,156 
Jacksonville ....... 1,409,859 1,391,059 2,599,056 
Grand Rapids...... 25,377,546 24,935,926 28,990,318 
SOG co wenscdesee 5,547,835 5,065,748 7,614,682 
EMRE nc cccccneses 7,865,668 11,063,963 8,943,165 
Ann Arbor......... 2,997,739 2,601,801 2,442,493 
Oomt.  Weisccwcces $3,920,881,401 $3,480,444.363 $4,725,.613,334 

Following are the returns for the Pacific Coast division: 

September: 1922. 1921. 1920. 
San Francisco ..... $639 900,000 $551,600,000 $7 12,000,000 
Los Angeles........ 430,141,000 336,748,000 346,945,850 
GE 6 kb vice es v0.08 141,608,595 131,887,322 175,874,388 
pg: ay eee 142,652,948 141,181,490 180,364,491 
Salt Lake City...... 54,937,293 52,574,301 69,379,374 
Sacramento ........ 31,891,358 24,737,310 31,733,652 
| Se ee 14,484,000 15,557,840 7,653,010 
Oakland ..... eeees 59,252,223 43,564,704 48,619,771 
San Diego.......... 12,658,128 11,360,843 13,263,728 
WORGNOMD wc cceces 11,477,700 21,801,300 25,043,400 
ee ere eee 9,888,940 7,618,580 11,222,286 











POGIBE <cccces cocee $1,548,892,185 $1,338,631,690 $1,622,099,950 
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MONEY MARKET CONTINUES FIRM 


Call Loans Advance and a Hardening ‘Tone 
Develops in Time Funds 





JJONEY on call loaned as high as 6 per cent. eariy this 
week, but at the same time renewals were made at 4% 
per cent. and that was the lowest rate at which new business 
was done. Later in the week, 5 per cent. became the ruling 
rate for both new loans and renewals. Time money was 
quoted for a time at 4% per cent. for the nearer dates, and 
at 5 per cent. for maturities from four to six months. Sub- 
sequently, however, the asking rate was raised to 5 per cent. 
for the periods from 60 to 90 days, although the bid rate 
was maintained at 4% per cent. Commercial paper was 
quoted at 4% per cent. for the best names, and at 4% per 
cent. for other names not so well known. The out-of-town 
banks were the best buyers. The Government withdrew 
$25,800,000 from the local depositories this week. 

The subscriptions to the $500,000,000 United States Gov- 
ernment 4% per cent. 20-30 year bonds amounted to $1,550,- 
000,000 at the close of business last Saturday. Of this 
amount, $1,400,000,000 was in cash and $150,000,000 in 4% 
per cent. Victory notes and Treasury certificates of indebted- 
ness. Bonds will be issued to meet the $500,000,000 of the 
cash subscriptions, while all the Victory notes and certificates 
offered will be exchanged for the new bonds. Announcement 
was made that no more cash subscriptions would be received, 
but that books would remain open until October 21 to accom- 
modate those who wished to exchange Victory notes and 
certificates of indebtedness maturing December 15. 

The British Government paid, through its agents in this 
city, $50,000,000 to the Federal Reserve Bank for account 
of interest on its war debt to this country. Gold continued 
to arrive from various countries, with the major portion 
from England. 





Money Conditions Elsewhere 


Boston.——General increase in bus'ness has occasioned a demand for 
commercial money, which is now quoted at 4% to 5 per cent. Call 
money is 5 per cent., while outside paper is quoted at 4% to 4% per 
cent. The general tone of the market continues firm. 


Philadelphia.—The money market shows little or no change. Banks 
are apparently in possession of ample funds and are loaning at current 
rates, which are quoted at 4 to 4% per cent. for time and call loans 
and 4% per cent. for choice commercial paper. 

St. Louis.—There has been further increase in the demand for money 


on the part of both commercial and agricultural borrowers. Prime 
commercial paper is 414 to 4% per cent., with other forms of accom- 


modation from 5 to 6 per cent. The investment demand continues 
good. 
Atlanta.—There is an ample supply of money for all iegitimate re- 


quirements, though the demand is light. 


Chicago.—There has been a distinct hardening of the money mar- 
ket during the past week. Commercial paper now ranges from 4% 
to 5 per cent. There is a considerable volume offering at 4% to 5 
per cent., and only a few transactions at 4% per cent. in choicest 
names. The city banks are virtually out of the market because of 
the demands on them in connection with the government bond issue, 
and the country banks are taking little paper, being well occupied 
with the home demands of the crop moving season. Bank loans are 
> to 6 per cent. The investment demand is good. 


Cincinnati.—Money is in good demand.from bhoth industrial and 
commercial sources, but funds are ample for all essential needs. 
Rates are firm, with 5% per cent. ruling on prime collateral, and re- 
discounts on a 6 per cent. basis. Investment demand is good, espe- 
cially for high-grade corporation bonds. 


Kansas City.—Bank statements show practically no change from 
the condition indicated in the previous week. There is no fluc- 
tuation in either deposits or loans. Rates continue around 6 per 
cent. 


San Francisco.—The State Superintendent of Banks reports that 
California national and state banks, in a five-year period, have in- 
creased in number by 180 to a total of 1,005. Combined assets in- 
creased $993,621,000, or 58 per cent. Deposits in savings banks aggre- 
gate $1,092,490,000. 








Foreign Exchange Rates Irregular 


HE foreign exchange market was notable this week for a 
sharp advance in sterling rates and depression in some 
of the other important remittances. Financing in connee. 
tion with interest payments on the British war debt was one 
of the influences operating in the advance in sterling, while 
the suggestions contained in a speech by an important Cabj. 
net official as to the ability of the Continental countries tp 
meet their obligations to this country was a factor in the 
weakness displayed elsewhere. Demand sterling, which 
closed last week at $4.43 5%, rose to $4.46%, while Paris franeg 
fell from 7.52% to 7.40%, a new low record for the year. 
Italian lire, from 4.23, receded to 4.18, and Belgium franges 
from 7.05% declined to 6.90. Holland guilders, from 38,99, 
advanced to 39.13, a new high level for the year. 
Daily closing quotations of foreign exchange (bankerg 
bills) in the New York market follow: 
Sat. Mon. Tues. Wed. Thurs. Fri. 


Sterling, checks... 4,43 443% 4645 446% 4-45 
Sterling, cables... 4.43% 4.44% 40% 4047 145% he 
Paris, checks..... 7,57 7-521% 7.53 7-41 7-4 7.41 
Paris, cables..... 7-57% 7-58 753% 77-41% 77-44% Tay 
Berlin, checks.... 03% 0356 .03 56 03% .03 “0 
Berlin, cables..... 031% 203 5¢ -03 56 03% 03 0? 
Antwerp, checks... 7.051% 7-00 . 6-98% -90 6.90 6.87 
Antwerp, cables... 7.06 7-01 6.99 6.90% 6-901, 6.88 
Lire, checks..... © 423 4.191%, 4.23 4-20% 4.20% 4.19 
Lire, cables...... 23% 220 4.23% 4.21 4-21 0" 
Swiss, checks..... 18.52 18.46 18.45 18-38 18.30 18.26 
Swiss, cables...... 18.54 18.48 18.47 18-40 18.82 18,98 


Guilders, checks.. 38.90 38.93 88.96 $9.13 39.20 39.13 
Guilders, cables... 88.92 38-95 89.00 89.15 39.24 39.16 
Pesetas, checks... 15.27 15-31 15.32 15.38 15.36 15.34 
Pesetas, cables.... 15.29 15.33 15.34 15-40 15.38 15.36 
Denmark, checks.. 19.96 19.91 20 08 20 05 19 96 19.91 
Denmark, cables... 19.98 19.93 20.10 20-10 19.98 19.95 
Sweden, checks... 26.67 26-72 26.74 26.73 26.66 26.66 
Sweden, cables. 26.70 26-75 26.77 26.78 26.68 26.7 
Norway, checks. te ee ry Ee eae He 
Norway, cable 18 
Montreal, demand. 100. 12% 10.12% 100. 18 8% 100.18 % 100. 18% 100 3 
36 6.25 





Argentina, demand 36. 36. 36.05 
Brazil, demand... 11. 85 11. 70 11.40 11.25 11-30 rE 
Chili, ‘demand... oe 24-40 14.15 13.90 13.95 18.90 13.45 


Uruguay, demand.. 78.00 78.00 78.50 78.25 78.00 77.75 





Bank Clearings Increase Sharply 


RETURNS of bank clearings this week make a more favor. 
abie exhibit than has been noted for some time past, an 
aggregate of $8,515,400,000 at twenty cities in the United 
States representing an increase of 22.2 per cent. over the 
total of a year ago and being 1.9 per cent. in excess of the 
figures for this period of 1920. With clearings of $3,143; 
400,000, the cities outside of New York which are included 
in the statement report an increase of 22.1 per cent, over 
the amount for this week of last year, while there is a 
gain of 0.8 per cent. in comparison with clearings of two 
years ago. At New York City, the week’s clearings of 
$5,372,000,000 are 22.3 per cent. larger than those of this 
period of 1921, and are 2.5 per cent. in excess of the figures 
of two years ago. 
Figures for the week and average daily bank clearings 
for October to date, and for preceding months, are compared 
herewith for three years: 


Week Week Per Week 
Oct.19,1922 Oct. 20,1921 Cent, Oct. 21, 1920 oon 









































Boston ..... $397 $374,938.000+ 6.1 $417,738,040— 4.7 
Buffalo ... 41,336,000 + 27.3 50,999,744 
Philadelphia. 473,000,000 + 31.7 565,173 OS5+ 102 
Baltimore 82,635,000 + 6.9 101,000.000— 12.8 
Atlanta .... 54,113,000 + 6.1 896.309 — 16-1 
Louisville 26.780,000+ 3.0 34 ,868,693-— 211 
New Orleans. 58.11%,000 + 11.6 ,747,581— 
Dallas ..... 36,059,000 + 42.9 47,658,445+ 81 
Chicago .... 573,424,000 + 31.7 613,871,229 + 28.1 
Cincinnati .. 66,082,000+ 15.38 78,856,926— 34 
Cleveland .. _ 100,335,000 + 26,1 162,609,082 — 22.2 
Detroit .... 102,454.000 + 15.9 148, 785. 000— 20.2 
Minneapolis . 80,171,000+ 8.1 106,213,319— 184 
Kansas City. 140.689 ,000 + 11.8 225,668,889— 80.8 
Omaha .. 40,705 .000 + 23.8 56,840,618— 118 
Los Angeles. 100.000.0004 33.5 91,590,000 45-1 
San Francisco eat yee oe 185.700,000— 0.5 
Seattle ..... 35,336,000+ 19.4 42, 610. pte 4 
Portland 37,367 000 + 24.6 44,67 + 
.. =a $3,143,.400,000 $2,574,292,000 22, wi $3,119,440,693 + 


New York... 5,372,000,000 4,392,000,000+4 22.3 5, 240,794,148 + 28 


Total all... $8,515,400,000 $6,966,292,000-+ 22.2 $5,300,234.8414 1 
Average daily: 


























Oct. to date.. $1,295,500,000 $1,091,250,000°+ 18.7 $1,858,079,000 — 
BOGE. cecess 1,087 7,383,000 955,508,000 +13.9 1,196,568,000 — 
BE ic. guth 998,117,000 874,438,000 +14.1 1,132,987,000 — 
July .......  19251,581,000 969,227,000 +22.1 1,288,764,000 7 
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October 21, 1922 


EASIER STEEL PRICE SITUATION 





Indications of Reaction from Reeent Advance 
—Pig Iron Market also Yields 


ROM the standpoint of production, no great change has 
* developed in the steel industry, excepting that the out- 
put of pig iron has been increasing moderately and more 
furnaces are active in the Pittsburgh and Valley districts 
than at any period since the early Summer. Freight con- 
gestion has interfered with shipments; finishing mills, on 
the average, have not been able to increase working sched- 
ules, realizing about 60 or 65 per cent. of capacity. The 
fuel situation appears to be much easier. New business in 
steel has fallen off and indications are not lacking that a 
reaction has set in from the recent top prices on both crude 
and finished descriptions, premiums not being so frequent. 

The recession in pig iron from the recent peak prices 
averages $2 to $3 per ton, basic being quoted down to $30 
und $31, Valley. No. 2 foundry is quoted at about $32.50, 
Valley, and Bessemer at $33, Valley. Coke operators have 
been giving ground slowly on prices, but the supply has 
been increasing and consumers are looking for further con- 
cessions, in ratio to coal prices. 

Sheet bars, billets and slabs are currently quoted at $40, 
Pittsburgh, and forging billets at $45, Pittsburgh. Tin 
plate and sheets are booked in substantial tonnages, with 
shipments still irregular because of transportation condi- 
tions. The market for sheets seems to be easier. Merchant 
steel bars have been receding from the $2.25 quotation; on 
preferred business, as low as $1.95, Pittsburgh, has been 
named, the run of quotations being $2 to $2.15, Pittsburgh. 
Plates and structural shapes are not quotable at above $2.25, 
Pittsburgh. Other finished descriptions, nuts, bolts, rivets 
and track materials are holding to the recent quotations, 
costs of manufacture in some instances being increased by 
extra transportation charges in obtaining raw materials. 





Other Iron and Steel Markets 


Philadelphia.—The iron and steel market continues without mate- 
rial change, though a slight improvement is noted. The car short- 
age continues to be a disturbing factor, and difficulty is experienced 
in obtaining transportation. Pig iron is in good demand, but, owing 
to lack of transport facilities, it is not moving freely. Purchases 
are confined for the most part to small lots available for immediate 
shipment, but orders are reported to be fair in volume, showing a 


good interest. Coke production is reported to be increasing. Indus- 
trial plants are increasing their capacity, and good orders are re- 
ported in hand, covering the remainder of the year. 
Chicago.—Demand for steel continues heavy and producers in this 
district are well booked for the rest of the year at the present rate 
of operations, 65 to 80 per cent. The scarcity of fuel and cars is 
holding down further increases. Western roads are in the market 
for about 10,000 cars, calling for 50,000 tons of steel. Rail buying 


has subsided, following the rush just before the first of the month. 
Tie plates, spikes, and bolts are in steady demand. Automobile 
makers are fairly active in the market. There is little piling of 
Steel now, as producers are holding down output to shipping accom- 
modations. Inquiries for pig iron are heavier and prices are 
fairly firm at $32 per ton. 


Cincinnati.—Conditions are quiet in the iron market. Consumers 
in general are sufficiently stocked for immediate needs, and there 
seems but little disposition to contract ahead. No new inquiry of 
consequence is developing, while prices are holding fairly firm. 
Machine tool manufacturers report that slight gains made* during 
Tecent months are maintained, and, in the case of some plants, 
operations are practically at full time, but with much reduced forces. 


Youngstown.—Twenty-nine blast furnaces, or 75 per cent. of the 
total iron capacity of the district, are in production, while all Bes- 
semer converters continue in operation. Fabricating operations re- 
main unchanged at near capacity production. The demand for steel 
manifested at the close of the recent strikes is disappearing, and 
premium prices for quick delivery are less in evidence. While quieter 
business near the close of the year is expected, the lull is not con- 
sidered serious, as the outlook for 1923 is regarded as promising. 
The labor situation is quieter, with no present indication of demands 


that might disturb the condition. 
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STRENGTH IN HIDES INCREASED 


Most Markets Rising Under Active Demand— 
Large Sales of Packer Stock 


N2 diminution of strength is noted in any variety of hides, 

with heavy sole leather stock continuing strong and ad- 
vancing under an active demand. Domestic packer hides 
steadily advance on the popular heavy branded selections, 
and trading is only checked by the closely sold-up condition 
of the market. Recent business in Chicago amounted to 
around 50,000, but would likely have been larger if more 
offerings had been available. In the New York market, 
large automobile and some other leather tanners absorbed 
from all packers their holdings of spready native steers, 
also ahead to the end of the year, involving over 80,000, 
mostly June 1 to December 31 salting, at 25c. and 25%éc. 
The tanners who had previously purchased Summer and 
early Fall regular native steers from Chicago packers re- 
sold these to other tanners at under Chicago packers’ quo- 
tations, but at a profit over cost price and thus averaged 
down the cost of the spreadies. The New York market was 
also cleaned up on native bulls, the trading comprising about 
six carloads at l6c. for koshers and %c. more for stuck 
throats. 

Country hides are firm to strong, although the majority 
of the regular upper leather tanners remain cautious buyers. 
Regular good-quality extremes have failed to bring over 
16%c., Lut dealers are demanding up to 17c. Buffs have 
sold in several instances at 15c. 

All foreign hides continue strong, with an advancing tend- 
ency. River Plate frigorifico steers reached a new high 
level, selling up to $60, gold basis, or an equivalent of 23%éc. 
e.&f. South American killers, like domestic packers, are 
closely sold up and ahead. Common varieties of dry rides 
are very firm. Bogota and Venezuelan descriptions are sell- 
ing regularly at late prices and Central Americans have 
advanced, as was to be expected, owing to the higher market 
for other kinds. 








Leather Trade Improvement Holds 


(THE steady and general improvement that has been noted 

in the leather trade for some time past continues in evi- 
cence, with prices on most lines firmly held and the outlook 
promising. Large sole leather tanners here are very strong 
in their views. A good business is reported in the East in 
oak leather, but heavy stock is scarce and, as previously 
occurred in union, mediumweight oak backs are being sub- 
stituted. Some choice brands of heavy oak backs are bring- 
ing up to 55c., tannery run, in Boston. Heavy finders’ X 
selection bends are quoted up to 87c. for best tannages, down 
to around 75c. for other lines, with sales reported of branded 
bends, 8-iron and up, at 55c. for three brands and 60c. for 
two brands. 

Offal is strong, with continued activity in bellies and 
shoulders, especially the former. High-grade oak bellies 
for innersoles are moving in volume at 25c. Lightweight 
oak bellies are listed at 20c. and up, with some job lots avail- 
able at lower prices. Best stock, however, is quoted up to 
25¢c., 26c. and 27c. for light, medium and heavy. Union 
bellies range from 15c. to 21c., and are selling freely. Cow 
shoulders have been reported sold in good quantities at 38c., 
tannery run. Texas oak shoulders with heads on are 
stronger, with sales at 24c. to 25c. 

In upper leather, recent business in chrome sides in the 
Kast has been larger than generally reported. Locally, more 
activity has been noted, with prices generally strong on all 
descriptions, and some tanners are contemplating making 
further advances. Some large Western producers quote their 
full grain colored sides on a basis up to 38c. for top-grade 
kip and up to 40c. for whole kip that runs about 20 feet. 
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PRIMARY TEXTILES VERY FIRM 





Some Lessening of Activity, but Price Advances 
Continue—Miulls Well Sold 


RIMARY dry goods markets were not quite so active in 
the past week as recently, but they continued to gain 
strength and prices advanced further. Cotton goods have 
improved steadily in price, and are in a well-sold condition. 
New and higher prices are being named on many lines. 
Worsted dress goods are being advanced, but there has been 
some hesitation in the steady rise in raw silk. In jute lines, 
some easing has occurred in foreign primary markets. 

Jobbers continue to pursue a very conservative policy in 
the matter of price advances, but report a steady trade and 
a more promising outlook. They still find traders disposed 
to place small orders frequently, and in many lines note a 
decided resistance to any price rise. Some interests have 
begun to receive a much better advance business, and this 
is reflected in more interest shown in offerings from mills 
and converters. 

Foreign trade is generally quiet. There has been a re- 
‘sumption of small inquiry for cotton goods for the Levant 
and East Africa, but the Far Eastern markets are still dull. 
South American and island trade continues steady in sma!! 
volume, much the same as it has been for the past five 
months. 

Textile mills, as a whole, are much better supplied with 
business now than they have been for nearly two years. 
While a great deal of the business recently placed has been 
for the renewal of merchandise stocks, the feeling is grow- 
ing that consumption will show less effect from price re- 
sistance than has been noted since the first of the year. 





Activity in Staple Lines 

TAPLE cotton goods are much firmer and prices on the 
higher levels seem destined to hold for some weeks, at 
least, owing to the well-sold condition of many large mills. 
Wide sheetings have been advanced from 58c. to a basis of 
65c. for 10-4 goods by one large producer; denims have been 
sold into March by the leading mills; print cloths, sheetings, 
and fine goods have been moderately active and are higher, 
end nearly all gingham and colored lines offered have been 
sold up and withdrawn from sale for the balance of this year. 
A large volume of business has been placed on heavy goods 
for manufacturing purposes, such as auto and building sup- 
plies, particularly in duck, heavy twills, drills, and enamel- 
ing fabrics. Cotton yarns in coarse numbers are much 
higher, and have sold more freely. The finer yarns are 
still quiet. Percales and bleached cottons are quiet and 
firm. 

New prices named on staple worsted dress goods show 
advances ranging from 2%c. to 12%c. a yard from the low 
points, and in exceptional cases prices are up to 15 per cent. 
There is a good call for pile fabrics of all kinds in dress 
goods and cloakings, the velvets, velveteens, and fine pile 
worsteds being especially strong for immediate use. Poiret 
twills are also in active demand. In men’s wear lines, sev- 
eral houses have now withdrawn Spring offerings, and 
they want higher prices for additional orders. 
been large enough to keep mills well employed. 

Silk fabrics have been quieter, save in the pile fabrics 
and the novelties. The staples seem unaccountably quiet. 
Price resistance is being felt in this division, especially in 
silk hosiery offerings. 

Knit goods have been more active, stimulated, in part, by 
the cooler weather and also by the fear that advancing yarn 
prices will force higher mill prices for both underwear and 
hosiery. 


wn 





October 21, 1929 


Specialization in Dry Goods Jobbing 


NE of the largest dry goods jobbing houses in Ney 

York City announced this week that it would diseop. 
tinue its notion, underwear, and hosiery departments, jp 
erder to give more time and space to other lines in the 
house. It was explained that specialization in business hag 
become the general practice, and the large dry goods jobbing 
buyer no longer purchases everything from sheetings tg 
pins. Each department has its own buyer, and to give 
better service it is necessary for the jobber to concentrate 
on fewer things. 

The New York jobbing trade as it existed tweny-five years 
ego can now only be seen in some parts of the East Side, 
where an active turnover of piece goods at small margins 
of profit continues. .But the jobbing business of the city 
itself has greatly increased. Specialty jobbers line Broad. 
way. Another element has come into trade that perhaps 
has as much influence as specialization in bringing about 
changes in the methods pursued by old-line jobbing houses. 
Mills are going direct to the retailer more generally and 
are eliminating the jobbing trade on many lines, especially 
those of small volume. 

A notion line is made up of a myriad of small articles, 
and the manufacturers of these go direct to their trade in 
many cases. This is growing true of underwear and hos. 
iery, some of the latter concerns even organizing sales 
forces that go direct to the consumer, selling hosiery from 
sample at the doors of homes. By concentrating on many 
of the fabric lines, a large house can readily have an im. 
portant influence on mill production, and it is thought pos. 
sible that many radical changes are foreshadowed for the 
near future in piece goods distribution. 





yy > ry ° om . 
Notes of Textile Markets 
Some substantial sales have recently been made of yarns for ship 
ment to the Argentine for knitting purposes there. 


Inquiries for fair-sized quantities of goods came in this week from 
the Levant, the first received in months, and East African markets 
2iso made inquiries. 


Premiums of 10 per cent. have been paid for spot shipments of 
poiret twills. They have come into wide vogue, and are scarce for 
immediate use. 


Fine goods mills have sold freely in the past three or four weeks 
from stocks of cotton goods, and are now asking advances ranging 
from lec. to le. a yard. 

Sales of print cloths last week were active, reaching 200.000 pieces 
at Fall River and fully 300,000 pieces in the New York markets. 
The latter sold wide goods chiefly, while Fall River’s business was 
made up largely of thin and odd constructions in varying widths. 
About 117,000 pieces of fine goods were reported sold by fine goods 
mills in New England. 





Larger September Cotton Consumption.—cotton com 


sumed during September amounted to 495,344 bales of lint and 59,833 
bales of linters, compared with 484,718 of lint and 60,710 of linters 
in September, last year, the Census Bureau announced last Saturday. 

Exports totaled 368,890 bales, including 2,902 bales of linters, com- 
pared with 532,830°’bales, including 9,057 of linters, in September, 
last year. 

Domestic cotton consumption, excluding linters, and domestic et 
ports, including linters, compare by months in recent years, as follows: 






Sales have . 





c——Domestic Consumption—, ;- Exports 

Month: 1922. 1921. 1920. 1922. 1921. 1920. 

an. .... 526,552 366,270 591.921 475.910 606.002 929,671 
Feb. 473,073 395,563 515,599 338,440 403,426 640, 
Mar. .... 518,450 438,218 575,789 461.484 $375,180 794,460 
Apr. 446,843 409,247 566,914 612,659 819,933 546, 
May 495,674 440.714 41.3 469.297 477.389 364,904 
June 507,869 461,917 555,521 491.079 495,474 241,450 
July 458,548 410,142 525,405 373.742 598,962 211,841 
Aug. .. 527,404 467.059 483.193 272.308 23.491 146, 
Sept 495,344 484,718 457,967 368,890 532,830 228,068 
i Coes ceieecs 494.745 399.837 ...... 74.510 583,725 
is tsee .: 668008 526,610 882,712 ...... 648,695 683, 
WO cake”: ohames 11,8 8 eu 639,825 758,578 
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October 21, 


COTTON PRICES RISE FURTHER 


Continued Mill Buying a Factor in Advance 
to Above 23-Cent Basis 





A extension of the upward movement of cotton prices was 
vitnessed this week. After last week’s sharp rise, a 
reaction would not have seemed surprising; but the advance 
has met with only temporary interruptions. From a closing 
basis last Saturday of about 22%c. for ail months beyond 
October, quotations improved almost steadily and on -Wed- 
nesday of this week touched 23.47c. for December, 23.31c. 
for January, and 23.44c. each for the March and May options. 
The best price for October was 23.05c., while the spot article 
here reached the same figure. A year ago, in contrast, the 
spot quotation was 19.60c., or about $17 a bale below the 
present price. 

The main propelling force behind the price upturn this 
week, as was the case last week, was the buying by mill 
interests. The demand from this source has expanded appre- 
ciably of late and, with other factors, has lifted prices to the 
highest level of the year. There are a number of strength- 
ening factors in the existing situation, including the small 
crop, the active and advancing spot markets in the South, 
the broadening of general dry goods trade, and more cheerful 
reports from Manchester and other English centers, and 
even a price of 23%ec. is not regarded in all quarters as fully 
discounting the various bullish features. On the other hand, 
the long account has increased materially on the recent sharp 
rise and a reaction is looked for by some people, if for no 
other reason than that the technical speculative position is 
weaker. The market was called upon to absorb considerable 
profit-taking after the further advance on Wednesday, but 
recovered partially from the setback caused by the realizing. 

Daily closing quotations of cotton futures in the New York 
market follow: 


Sat. Mon. Tues Wed. Thurs, Fri. 

| See ‘ 22.27 22.18 22.72 22.77 22.78 23.18 
ae : 22.51 22.42 23.03 23.09 23.08 33 44 
Dt eh ee sink yee 22.41 22.27 22.88 22.90 22.87 25.14 
NS dia tia ay wig. 22.49 22.41 23.00 28.05 22.98 23.26 
SU eee ce voxecs 22.47 22.83 22.98 22.95 22.92 23.22 

SPOT COTTON PRICES 

Middling Uplands: Sat. Mon. Tues. Wed. Thurs. Fri. 
New Orleans, cents.... 21.75 21.75 22.25 22.50 22.50 22.50 
New York, cents..... ee 22.60 22.45 23.00 23.05 23.05 23 45 
Savannah, cents....... 22.123 22.00 2-50 22.75 22.75 22.75 
Galveston, cents....... 29.00 22.00 22.50 2250 22.70 22-70 
Memphis, cents........ 21.75 2175 22.00 22.25 22.25 22°95 
Norfolk, cents......... 22.25 22.13 22.75 22.88 22.88 22/88 
Augusta, cents........ et ees 22.68 22.75 22.75. 22.75 
Houston, cents....... a 21.90 21.80 22.40 22.60 22.60 22.60 
Little Rock, cents...... enous 21.50 21.75 22.00 22.00 22.00 
St. Louis, cents....... 21.25 21.75 21.75 22.00 22.25 22.25 
Dallas, cents.......... 21.30 21.38 21.85 22.15 22.15 22.15 
Philadelphia ecents..... 22.50 22.75 22.70 23.25 23.30 23.30 





In the following table, the prices of spot cotton per pound 
are converted into the cost per bale, in dollars, a 500-pound 
bale being taken as a standard: 


Fri. Sat, Mon. Tues. Wed. Thurs. 
Oct. 13 Oct.14 Oct.16 Oct. 17 Oct.18 Oct. 19 
107.50 108.75 108.75 111.25 112.50 112.50 
111.25 112.50 112.25 115.00 115.25 115.25 
110.00 110.65 110.00 112.50 113.75 113.75 
109.25 110.00 110.00 112.50 112.50 113.50 
107.50 108. 75 108.75 110.00 111.25 111.25 
110.00 111.25 110.65 113.75 114.40 114.40 
109.40 110, 65 e-« eee 113.15 113.75 113.75 
108.50 109.50 109.00 112.00 113.00 113.00 
106.25 nda 107.50 108.75 110.00 110.00 
106.25 106.25 108.75 108.75 110.00 111.25 
105.50 10: .50 106.50 109.25 110.75 110.75 
110.25 112.50 11 5 113.50 116.25 116.50 





From the opening of the crop year on August 1 to October 13, 
according to statistics compiled by The Financial Chronicle, 3,048,613 
bales of cotton came into sight, against 2,736,752 bales last year, 
Takings by Northern spinners for the crop year to October 13 were 
335,534 bales, compared with 388,103 bales last year. Last week’s 
exports to Great Britain and the Continent were 97,009 bales, 


against 244,092 bales last year and 159,059 bales in the same week 
in 1920. 





S 4 > 7c a . ‘ 
orem active during September numbered 33,296,513, compared 
with 33,874,620 in September, last year. 
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ADVANCE IN WHEAT EXTENDED 


Price Fluctuations Cover a Wider Range, with 
Generally Higher Levels Established 

ECENT weeks have brought a decisive change in the 

domestic wheat price situation, and this week was 
featured by a rise to new high levels on the movement. 
While nothing sensational in the way of daily fluctuations 
has been witnessed, the market has covered a wider range, 
especially on the nearest delivery. Thus, the December 
option in Chicago, which closed last Saturday at $1.11%, 
advanced this week to $1.16%, the net gain up to the end of 
Wednesday’s session being 1%c. There was evidence of a 
strong bullish sentiment at the beginning of the week and 
general buying developed, largely in sympathy with con- 
ditions in the Liverpool market. Moreover, an active export 
demand was reported, and advices from the West indicated 
a continued shortage of cars. After the December delivery 
had risen to $1.14 on Monday, a reaction came before the 
close of that day on profit-taking, and a price of $1.11%4 was 
established early on Tuesday. At this basis, however, a re- 
newed demand appeared and the advance was resumed, the 
transportation congestion remaining the dominant factor. 
Reports that some railroads had placed embargoes on ship- 
ments of wheat was the chief propelling force behind the 
upturn of prices, and some stop loss orders were uncovered 
on the rise. The placing of additional export orders of 
importance was another strengthening influence, although 
the foreign business was mainly in Canadian wheat. While 
operators on a long side of the market seemed inclined to 
take moderate profits, there was an undercurrent of bullish 
sentiment throughout the week. On Thursday, however, 
realizing sales brought a decline in the December delivery 
to $1.12%. 


Daily closing quotations of wheat options in the Chicago 
market follow: 





Sat. Mon. Wed. aaa Fri. 
Dee. eeeeeeeee 1. 11 % 1.12¥ 1. 15% 1.13 1.12% 1.12% 
May eeeeeeveeee Be 12% 1.1214 1. 13% 1.12 72 1.12% 
July “......-.. 1.04% 1.04% 1.05% 1.04% 104% 1.05% 


Daily closing quotations of corn options in the Chicago 
market follow: 


Sat. Mon. Tues. Wed, Thurs. Fri 
Dee. eeeeeneene 655 66 68 5g 67 5g 67 5% 67% 
Bene” cecwoecoeas 67 % 67% 69% 68 67% 68 
Pe vssaswuds . 67% 67% 69%, 68 67 % 65 


Daily closing quotations of oats options in the Chicago 
market follow: 


Mon. Tues, Wed. Thurs. Pri 
ie. Lcesncede*: Gee 41% 43 41% 41% 41% 
May eeeveeeeeee 42% 4156 43% 42 2 42% 
SUNT  <evasenes “ 39% 39 40% 3914 39% 39% 


Daily closing quotations of rye options in the Chicago 
market follow: 


Sat. Mon. Tues. Wed. Thurs. Fri. 
Si i 79% 81% 80% 79% iy 
Db cscs 19% «© S13 BONGSC«w TON 79% 


The grain movement each day is given in the following 
table, with the week’s total, and comparative figures for 
last year: 


——_ Wheat ——__—._ Flour. 
Western Atlantic Atlantie Western 
’ Receipts. Exports. Exports. Receipts. 


























Friday ...... $3,032,000 904,000 20,000 1,635,000 63,000 
Saturday .... 2.119.000 1,109,000 22,000 1,732,000 155,000 
Monday ..... 2,089,000 144,000 50,000 1,272,000 199,000 
Tuesday .... 1,954,000 741,000 45,000 1,134,000 203.000 
Wednesday .. 1-616,000 216,000 19.000 1.273.000 223.0 
Thursday .... 1,962,000 127.000 34.000 1,106,000 278,000 
Total ..... 12,763,000 3,341,000 190,000 8,152,000 1,121,000 
Last Year..,. 10,248,000 5,609,000 205,000 8,448,000 217,000 


t Two Days. 





Cotton on hand September 30 in consuming establishments amounted 
to 1,065,117 bales of lint and 97,205 of linters, compared with 295,198 
of lint and 156.295 of linters a year ago, and in public storage and 
at compresses 3,217,639 bales of lint and 21,262 of linters, compared 
with 1,118,045 of lint and 204,699 of linters a year ago. 
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Chicago Grain and Provision Markets 


CHICAGO.—Highest prices for the movement in many 
weeks have been recorded in the wheat market this week. 
Downward revision of the estimates of foreign crops and 
indications of a shortage abroad, together with a lessening 
of the movement to terminal markets, have been strength- 
ening factors. The buying has been active, with evidence of 
more outside interest than has been noticeable for some time. 
Car shortage is again becoming marked in the Southwest, 
after a fair movement of Winter wheat, and smaller receipts 
are expected. The impression in the trade is, that the peak 
of the big movement in the Northwest has passed, although 
receipts are likely to continue for some time, up to the 
capacity of the railroads to furnish cars. The cash demand 
here has been fairly good, and prices of futures are holding 
strong. Northwestern cash markets are comparatively firm. 

Corn has shown much independent strength following the 
bulge of last week. The demand from abroad is still good, 
according to some cash interests, and bids received in down- 
state territory from the South are reported higher, with 
little offered. The cash maket has been strong, with little 
corn tendered from the country for immediate shipment, and 
current receipts are being easily absorbed, principally by 
shipping interests. Car reports from various points East 
and West show little improvement. Extensive feeding 
operations, with more cattle on feed than at any other time 
in years, has helped the market. 

The week’s visible supply figures show, for wheat, an in- 
crease of 791,000 bushels, to a total of 33,411,000 bushels, 
against 55,895,000 bushels last year; for corn, a decrease of 
1,224,000 bushels, to a total of 9,738,000 bushels, against 
17,317,000 bushels last year, and for oats an increase of 
944,000 bushels, to a total of 36,844,000 bushels, against 
69,883,000 bushels last year. 

The primary receipts of wheat last week were 10,632,000 
bushels, against 13,258,000 bushels the previous week and 
9,303,000 bushels last year; of corn, 7,774,000 bushels, 
against 8,163,000 bushels the previous week and 9,630,000 
bushels last year; of oats, 5,283,000 bushels, against 5,745,000 
bushels the previous week and 4,893,000 bushels last year. 
Shipments of wheat were 5,753,000 bushels, against 8,005,000 
bushels the previous week and 5,272,000 bushels last year; 
of corn, 5,942,000 bushels, against 4,918,000 bushels the 
previous week and 4,531,000 bushels last year, and of oats, 
3,476,000 bushels, against 3,917,000 bushels the previous week 
and 3,144,000 bushels last year. 

Cash trade in lard and meats is fair and continues to im- 
prove. Hog supplies are larger, and light hogs have declined. 
The market has not made much response to the semi-monthly 
statement of stocks, which was regarded by many as bullish. 
Lard stocks on October 15 were 20,821,357 pounds, against 
23,582,574 pounds on October 1 and 36,904,241 pounds a year 
ago. There was, also, a material decrease in cut meats. 














GALEN HALL 


ATLANTIC CITY 


Offers hospitality and comfort, excellent 
cuisine, good music, golf privileges. Ex- 
tensive system of tonic and curative baths. 
Telephones in rooms. Sea water in all 
private baths. Resident physician. Diet 
kitchen under direction of trained dietitian. 
Special attention paid to diets prescribed 
by physicians, for diabetes, etc. 


May we send you an illustrated booklet? 
S. L. KNISELL, Mer. 
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October 21, 1999 ue 
STOCK MARKET REMAINS ACTIyR 


Sharp Advance in High-Priced Issues, with 
Many New High Records 


HE stock market this week was notable for the sharp 
advances in a number of the high-priced issues, largely 

as the result of professional speculative operations, The 
shares in which activity and strength centered were those 
which easily lent themselves to rumors of prospectiye 
dividend distributions, either in the form of cash or Stock, 
through the medium of capital readjustments. A sufficient 
number of companies announced changes in par value of 
their shares, with accompanying valuable rights to stock. 
holders, to give color to the many reports concerning othe 





companies. The official denial of these rumors, so far as _ 
they concerned some of the individual companies mentione — 


in them, brought about reactionary movements that gaye 
the market at times a very irregular appearance. A greg 
number of new high records for the year were made in the 
early trading, but a pronounced reactionary tendency gyb. 
sequently appeared that was especially marked in the stegj 
and some of the oil shares. Covering of short contragts 
created a better tone in the late dealings, but there was stij} 
a considerable degree of irregularity to the movement of 
prices. Business was on a large scale, exceeding a daily 
average of 1,000,000 shares, and the number of issues 
appearing in the trading was close to the record mark, 
In the early trading, speculative interest centered partiey. 
larly in Mexican Petroleum and National Biscuit, and it 
was in these two issues that the greatest advances occurred, 
Their movements covered an unusually broad price range 
and, for a time, overshadowed those in other parts of the 
market. United States Steel was dealt in on a heavy seale 
and reached a new high price for the year. A sharp re 
action occurred, however, following the official denial that 
the company contemplated any unusual dividend action at 
this time. Among the high-priced issues in which spec 
iative interest centered were Corn Products Refining, Stan- 
dard Oil of New Jersey, United Fruit, Atlas Powder and 
the tobacco issues, led by Liggett & Meyers. Other active 
issues included Baldwin Locomotive, American Can, Coca 
Cola, Studebaker and Well’s Fargo Express. The rail shares 


‘were in strong demand and new high prices for the year 


were reached by Great Northern, Southern Pacific, and New 
York Central. 

The daily average closing quotations of sixty railway, ten 
industrial and five traction and gas stocks are appended: 


Last Year Sat. Mon. Tues. Wed. Thurs. “y" 
aE Teer 58.61 77-34 77.60 77-64 77-20 77.05 7, 
are 66.65 87.87 88-10 87-89 87.49 86.84 She 
Se 2 ae 55.84 79.87 80.15 80.12 80.15 79.80 80.90 


Daily transactions in stocks and bonds on the New York 
Stock Exchange compare with last year as follow: 














Week Ending. . -Stoek s-————— Sha res—_, — Bonds 
Oct. 20, 1922 “This Week. Last Year. This Week. laa 
saturday .... 680,100 249,600 $16,204,000 $63 

aa ea Hee 1,230,900 631,700 15,732,000 11a 

Tuesday ..... 1,091,700 419,100 19,650,000 11.1 

Wednesday 1,210,500 516,000 19,191,000 12,844, 
Thursday 1,196,190 431,700 17,308,000 14,187,080 

Wriday ...... 1,120,000 488,300 15,980,000 14,653,000 

sl 
Petal svsuc 6,559,300 2,736,400 $104,065,000 $73,703,000 





CALGARY.—Business in this city does not show much 


improvement; jobbers report a fair demand from country 


roints for staples. Some very good yields of wheat have 
been reported from the southern part of the Province, but 
the margin of profit will be small, owing to the slump in the 


price of wheat, and the proceeds of the sale of the crop will — 


go largely to pay off old indebtedness. 





New Orleans.—The stock and bond market has been rather quiet, 
as but few investors are seeking this class of investment. 
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October 21, 1922 


HARDWARE TRADE SURVEY 


(Continued from page 9) 





farm hardware are not so much in demand. Hardware 
specialties are also moving fairly well. Prices are stable; 
there has been little change in prices recently, and none is 
anticipated aside from natural fluctuations of the market. 

This city is an important distributing center and there 
are also a number of wholesale dealers in other cities in 
Georgia. These all carry large stocks, as a rule, and are 
apparently able to supply any probable requirements. There 
has been no difficulty in obtaining merchandise, except in 
nails, sheet metal, and other heavy mill products. There 
has been delay in the shipment of these articles on account 
of conditions caused by the recent fuel and raiiroad strikes. 

The Fall season is opening fairly well, but it is not 
anticipated that there will be any exceptionally large in- 
crease in the volume of trade during the remainder of the 
year. It appears that jobbers have to a great extent over- 
come the conditions that have existed during the past two 
years, and a healthier tone is evident throughout the trade. 
Retailers still show conservatism in buying. Collections 
are coming in satisfactorily. 


CHICAGO.—Business for the third quarter was greater 
than it was the second quarter, and the forecast for the 
year is that it will measure up in volume with normal years. 
Prices are firm and advancing, and an encouraging feature 
is that merchants are again covering their requirements in 
advance, a large amount of business being booked already 
for 1923. 

Distributors of building hardware state that the year 
has been an unprecedented one with them, the tonnage ex- 
ceeding that of any previous year. Except for some re- 
adjustment, there has been no general advance in prices, 
which, however, are firm, with a tendency to advance. 


CINCINNATI.—From a distributing standpoint, business 
in hardware and hardware specialties shows an increase of 
10 per cent. in gross sales over trade for this period a year 
ago. Dealers are placing good-sized orders with jobbers 
for staple lines, and the sale of “futures” likewise is quite 
active. Low retail stocks are being replenished rapidly, 
and this, combined with advancing prices, has greatly stimu- 
lated Fall purchasing, while holiday ordering is well under 
way. Though price advances are not as frequent as they 
were a few weeks ago, the tendency is still upward and 
the general increase will approximate 10 to 15 per cent. 

Activity in construction work is reflected in the demand 
for building hardware. Dealers in this branch have con- 
tracted for sufficient business to keep them busy during the 
remaining period of the year. Collections in general have 
improved. 


CLEVELAND.—Building hardware has been in fairly 
active demand throughout the Summer and Fall, due to the 
satisfactory condition of the building industry in general. 
There are already indications of slowing down in this line 
of business, but various other departments in the hardware 
trade are holding reasonably steady. Heavy hardware has 
not been up to the usual average for some time, but the 
smaller lines of specialties are meeting with a steady de- 
mand, though somewhat under the normal average. 

Prices throughout the hardware trade have inclined to- 
ward easier quotations, but there is no likelihood of any 
serious break in the figures maintained for some months 


past. The outlook in the industry as a whole seems favor- 
able. 


KANSAS CITY.—Distributors of hardware report sales 
estimated for the first six months of this year around 
$16,000,000, which is a slight increase over sales in the same 
Period of last year. There has been a small advance in 
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prices during the past six months and a further increase 
is expected within the next thirty days. Collections are only 
fair, but the outlook is regarded as encouraging. 


DULUTH.—tThis city is exclusively a distributing mar- 
ket for hardware, and it appears that during the first six 
months of 1922 the volume of sales fell off about 35 per 
cent. as compared with trade in the same months of 1921. 
On the other hand, houses report an increase in sales in the 
four succeeding months of 15 per cent. as compared with 
the figures for the same months in 1921. These figures re- 
late to the money value of merchandise sold. In tonnage, 
there has been a 15 or 20 per cent. heavier movement for 
the whole period than there was during the same months of 
1921. 

Present prices average on jobbers’ stocks about 7% per 
cent. lower than on October 1, 1921, and about 2% per cent. 
higher than on May 1, 1922. Indications are that there 
will be further slight advances, and there are no indications 
of lower prices during the current year in any important 
lines. The demand for merchandise this Fall has thus 
far been disappointing, the usual seasonal increase having 
failed to materialize. This is attributed largely to the ex- 
tremely low prices for farm products in the agricultural 
territory and to the fact that the farmers and the mer- 
chants have been compelled to use the surplus of proceeds 
derived from the present crop for the payment of old ob- 
ligations in considerable proportion, thus curtailing their 
purchasing power. Supplies of merchandise have been, as a 
rule, readily obtainable, although in some lines, notably 
builders’ hardware and house furnishings, the factories have 
been slow in delivery. 


SAN FRANCISCO.—Hardware jobbers report their vol- 
ume of sales running about 11 per cent. above the figures 
for last year, with prices but little changed; the declines of 
last Winter have been offset by advances and a general firm- 
ing of prices through the Summer. The movement of 
building hardware and household goods is most active. Col- 
lections are generally satisfactory. 


SEATTLE.—September hardware business increased in 
tonnage 25 per cent. over the business in the same month a 
year ago and made a noteworthy gain over the volume in 
August just previous. Prices in September this year were 
lower than those of September, 1921, by 20 per cent. Jobbers 
hold a very optimistic view of the situation in western 
Washington. The Summer business was good, Fall busi- 
ness is better than that during Summer, and the promise 
oi a good volume throughout the remainder of the year is 
evident. All lines of hardware are advancing in price due to 
a substantially increased demand for almost all goods, 
transportation disturbances which upset the flow of raw 
materials, the recent coal strike, and the increased wages 
being paid. Builders’ hardware has advanced from 10 to 
‘5 per cent. in the last month. Tools are up in price from 
10 to 20 per cent. from a month ago. Price advances are 
continuously being announced, 

Buying of futures by the retail trade is one of the in- 
dications of better business conditions. Some of the lead- 
ing hardware jobbers of this city have now more orders 
booked for Spring delivery than the aggregate of that trade 
for the last two years. 

The holiday business is reported to be improving, with 
indications apparent of a good volume. Western Washing- 
ton is in a better condition to take on new business than the 
agricultural districts of the eastern part of the State. Lum- 
bering, commercial fishing, mining, shipping and like in- 
dustries are now running almost to capacity and are mak- 
ing continuously increased demands for new goods and re- 
placements. 
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ARTICLE | This Week| Last Year || ARTICLE | This Week | Last Year || ARTICLE 
APPLES: Common..... bbl 2.50 v.00 || Indigo Paste, 20%. cece ene 30 65 || Neatsfoot, pure.......gal v7 
EE Wik dine ebb oie» - 4.50 $8.00 || FERTILIZERS || Palm, Lagos........... Ib < 
BEANS: Marrow, ch. 100 lb Ves@s 5.75 || Bones, naan steamed || Petroleum, cr., at well. -bbl 3.00 
Medium, choice..... ad Pee 02-00 || 14% am., 60% bone | || Kerosene, wagon deliv. .galj+ 15 
Pea, choice. ; « P 7.00 5-00 | phosphate, Chicago...ton'\— 24.00 21.00 || Gas’eautoingar.st. bbls, **/— 2 
Red kidney. choice. 2 6.00 T8-50 | Muriate potash, S0%.. ** 82.95 Tie lk, del N. Y...gal al 
White, kidney, - me oo a Teves T¥-00 || Nitrate soda..... _.100 Ibs 2.35 30 || Min., lub. cyl. dark fil’d ” 81 
BU ILDING MATERIAL: Sulphate, ammonia, || Cylinder, ex cold test.. ‘* 45 
Brick, Hud. R., com. 1000 — 17.00 15.00 domestic f.0.b. works ‘* “i+ 3.20 2.25 || Paraffine, 903 spec. gr. nes 26 
Port’d Ct. bulk at mill bbl 170 1.70 |} Sul, — bs. 90%. ..ton| 42. 47.50 || Wax, ref., 125 m. p...Ib 3% 
Lath, Bastern spruce. 1000) 8.75 10.00 ||FLOUR: Spring Pat. “T96 lbs'+ .65 7.00 H Rosin, first rum...... * 43 
Lime, f.o.b. fty. % 200 lb bbl! a 4 1-90 W inter, Soft Straights... ss 5.40 5.85 i] Soya-Bean, tk., Coast 
Shingles,Cyp.Pr.No.1..1000| Tt... SPAIN: Who: a 891 DEES sicwss ae keen ss lb|— 

Red Cedar, ex clear per sq.| 5.00 3.86 — os gy leg Fuag bu 7 59% 4 es! ¥, | Spot cesek Seana eekas “ 10 
-. pore 50% -cs. -40-in. yd wna er Eo | Oata Mo. & white. se] 5614 41% [PAIN TS: Litharge, Am..Ib/+ 9.15 
S-0O w —» on) } 4 > + Jo 8 WasttWesese } : - ij 46 on 

banddeab eee me -=Uii Rve. No. 2.......cc., “I> 9614 re, Pe ee 2% 
COAL: f.o.b., mines. Com-| | oe initing PER a el 82 61 Paris White, Am..100 Ibs 1.25 ° 
pany prices. | x on Hay. No 100 Ibs! 1.25 1.40 || Red Lead, American... .lb/+ 9.65 
Bit., Navy Stand. net ton) y+ soee Tt fe. Se ees a eee 1.15 95 || Vermilion, English “ 1.25 
Bit., % in. lump.. * oz 5.25 ese | Pecnsiaital cio setsgieeeisendtics : wae White Lead in ~ ace 10% 
Bit.,Gas,runofmine ‘*  **| 4.75 sees ||HEMP: Midway, ship... .Ib| 10% 9 | Me i ‘ 7% 
Anthracite, Re a enn eres || HIDES, Chicago: _ cn - || Whiting Comre i. .100 Ibs 1.00 
stove... ** oe $.00 e-ee Pac ker. No. 1 native lb! 4 % lo | Zin Ame r } 7 
oe a 6-15 + ee ee ee D+ 21 | i ne, ‘ ican. -. veh mans ) sy 
COFFEE, No. 7 Rio.....Ib|+ 10% TMH] CebOrRGo occ eccccvecs ae 20 13%4|| Asphalt Paint......... gal 70 
Santos No, 4.. * 15 11%|} Cows, heavy native. “ir =1 13 ho) Roofing Asphalt....... ton 47-00 
COTTON GOODS: | | Branded cows......... 4 16% 11 || Paving Asphalt........ ; 44.50 
Brown sheet’gs, stand. .yd/+ 14 131%4|| Country No. 1 steers. ye 14% 9 || PAPE! R: News roll. 100 lbs 4.00 
Wide sheetings, 10-4...°*\+ 65 65. || No. 1 buff hides...... ; a 11% ‘%2/) Book, S S. & © Ib 7 
Bleached sheetings, st.. **| 18% 20 || Be. 2 QRUUOMINR. 6 6 cn cee i 16} : 11 al Writing, tub-siz 1d i . 10 
DD sn ch cc diwrese es 14 eke ee i 6k sh oeen - +4 15 ! bean, ellp.s.. <<. ton 60.00 
Brown sheetings, 4 yd.. “| 11% 11%/|| No. 1 calfskin........ " ie 15 Boards. ie BARE eeermny ese 
Standard prints. ....... «| 10% 11 || Chicago City Calfskins “| ae 19 | Sulphite, Dom. bl.. 100 ths! 4.40 
te drills. standard. . . se 141 rtrd! || HOPs, N. Y., prime °22..1b/ 292 — vee iMix. 100 sere 1-lvu 
+ fe Sd Oh i} Serer 7% dhs peer cercescs 2 hth 
—— goorea, 38% inch. a 9% 9-9 y ‘|| LEATHE “+ | PEAS: Se otch, choice, id0lba + 6.50 
oo yee at ste eee oa 40-44 "88 * Union backs, t.r., l.b.. ee 50 42 PLATID UM ee oz! 112.00 
REE Soccae yt ks || Seoured oak- backs, No, 1 o 55 o4 | PROVISIONS, rege 
Butter, creamery, extra.Ib + 46 47 | Belting Butts, No.1,t.r.,hy ‘ i2 60 ] an live......... 100 Ibs} 10.00 
State dairy, tubs, finest **;+ 44% .. | LUMBER: | I N Y ‘Mid. W. “ al ee 
State dairy, com. to fair **/+ 32 31 || Penn. Hemlock, b. a | < ae j— 11.60 
Cheese, w.m., fresh. spl. + 25% 591,|| price .......... r M ft 37.50 36.00 | She @ MCHB. cece eo eee bbl | 24.00 
Eggs nearby, fancy. dos pa 84 99 "|| Tonawanda W Pine "7 || Sheep, live.......100 Ibs} 7.5 
Fresh g “ 3 <4 No, 1 barn, 1Ix4” ** * * 82.00 86.00 Short ribs, sidesl’se ‘‘ - 1.00 
gathered firsts. > 3 4 , ow 
: FAS Qtd. Wh. O k, Bacon, N.Y., 140s down, ‘*|— ¥y, 
DRIED FRUITS: | 4/4” Q 7 4 66 66 1 5 0 135 we Hams. N.Y... bi » . tes ss 15% 
Apples, evap., choice., -Ib|\— 16 Fos ean Pl. Wh. Oak. — ‘s Tallow. N. Y. " areas cle iM 
Apricots, choice sate Sittan 25 21 4/4” : " ‘6 66 6s 1380.00 115-00 || RICE: Dom. F¢ =” eg lb i% 
Citron, fcy. 10 lb. boxes ** 45 ae FAS ‘PL. “Red Gum. ; nS | Blue Rose, SS eC ieke at 
Currants, - pepeen cece os 19% 1534| r oc eae ae ‘i+ 128.00 95. | Foreign, Saigon No. 1.. “ 4.15 
emon BR eran ke — 23 7 2 2 eee eee ee , ms = = | 22" 9 te om 92 
so Dé ee <e cews “ re Zs 18 PAS ee Se nalk ss 66 66 sae oe et "Plan. ist [Pay Mg ane. lb It of 
eac es, Cal. standa se) 2* w 46 66 66 0. 4 *- 3 15 
Prunes,’ Cal, 40-000 26- 1 Re eo eee 
ID. DOK... ees. yi 13 14 (red) se as eel 155.00 140.00 Mackerel, Fat Norway, 1922 
Raisins, Mal. acre... Ih) +e ss 16%|| FAS Chestnut, 4/4” « « «| 185.00 | 110.00 || “No, 3............+-.bbl] 28.08 
DRUGS & CHEMICALS. 14%4|| FAS Cypress, 4/4” Fare 105.00 105.00 Cod, Grand Banks.100 lbsi— 8.50 ) 
Acetanilid. c. D. bbis. . .Ib/+ 83 80 No. 1 — as 6 00 . ° SILK: China, St. Fil ist Ibi+ 9.00 
Acid, Acetic, 28 deg. 100 Ib 2.80 2.50 ae om. Mahog., Phage ee 165.00 170.00 BT ~t No. 1, Sinshiu/+ 98.25 
Carbolic aitums setae 26 9 || FASHiiaple, 4747 ~~ «| 90,00 | 85-00 ||SGloves’ Zansibar-.... eae 
omestic...... ie 5 4 co hee A ss ae 
Muriatic, 18’.....100 Ibs 1.00 ie Gs eee 88.00 40 | Ga tas. ee 
gy  aoanamegee: 5.50 bé lee a ten Se: . ° Ginger, Cochin........ m a 12% 
Oxalic gi ae Le TP ee _ 16 161, Soeaie tee wine ss 66 66 47.25 £9 00 Pepper, Singapore, mre se 13 
Sulphuric, 0 100 — Ba 4 55 : Long Leaf Yel. Pine Mombasa, et a os 35 
teen quai 2 | ae || wasietetatacs co c/* SESS] eoap |lemoam: cone tess malt gas 
Alcohol, 190 prt. U.S.P. ee 4.72 4.70 Douglas ay Tit ; : fine gran = tele: mn 
Wood, 95 p, &, 7 "65 bers. 12x12”, nt eas 54.00 54.60 Fine sergeant anes me 2° 
Al denat. form 5. sé 36 41 Clear Redwood ape Japan. : low Cesc Catt be sé ss 
Om, iUMp............ b 314 31% Siding, 1/2x so 48 as 47.25 14 50 Rena ale tata ates ‘ 
Ammonia carb’ate dom. “ 6% 8 || No. Car. mam Air Tom ton: “6s 50 
at se RS The 10 6 Dried Roofers, 6” ‘* 6 84.50 81.00 Firsts DWeescvccecoeos a8 ’ 
alsam, Copaiba, $. A. 29 30 || Plywood, 3-ply % inch: TOBACCO, L’ville 21 er 
Aeid Canada... 2.2... gal) ee 7 Birch,B Grade,GIS “* «* « 90.00 80.00 | Burley Red- Com. sht. Ib 12 
cs teehee ak ore Ib 7 45 td. art | : 2 
Beeswax, African, PETE 21 = * coupe Grade wl 150.00 140.00 | an Nie ese ebeede ss HH 
ite pure, 66 > Mer Staves, Ww. O. ereee . 55.00 60.00 , Sees = OBO HCO 8 e888 7 a 
Bi-carb’te soda, Am. 100 lbs 2.15 2.25 R. O. rte rid it 47.50 50.00 | Aa “eclas " : on 
Bleaching powder, over METALS: E- — co ory—Common sa 
e 41% ee aE 100 lbs 2.00 2.95 Pi |} SVECURSUUTTE core revescsesce 
®esecen -_* ese ig Iron: No. 2) Ooo. & | y » 
Serine crystal, in bbl...Ib 6 5% basic, valley re RT oo ae a. oe ] yn agg ay «ES: Cabbage be |— 4.25 
rimstone, crude dom..ton 14.00 15.00 Bessemer, Pittsburgh ‘“ 35.27 23.96 i| Potatces ............ bl + 2.40 
Calomel, American..... Ib 1.15 82 gray forge, Pittsburgh ‘‘|— 32.77 21.96 || ‘rur REN Botley . 
Camphor, dome tic. 90 m4 Re. 2 fe. Ciel, re 31.55 53 50 Hw ‘on Sn MAZAS..... 1.25 
Castile soap, pure white “ 21 20 Billets, Bessemer, Pgh, “ 40.00 29.00 || Aver. 98 « med ll - 
oo By hg SER . 12% 11%4|| forging, Pittsburgh.. “| 45-00 85-00 |/Ohio & Pa.. Fleeces: ; ee 
austic soda 76%..100 Ibs 3.45 4.00 open-hearth, Phila... “ 45.17 85.74 || Delaine Unwashed 4 -_ 
Chlorate ee — 7% 4 Wire rods Pittsburgh. 6s 45.00 41.00 H if ; Jn vas OG. - eee re vo 
Chloroform... 2...” “| 25 36 || O-h. rails, hy., at mill ‘| 43.00 e600. tl fete eeeek Caen rt 
Sethe, My trec hloride.oz on| 7-00 6.00 | || Iron bars, ref..’ Phil. 100 Ibs 2.475 1:95: || Common and Braid’... 35 
e i ‘ 27 Iron bars, Cl .50 1.75 - oN — patadeetleg ii 
Codliver Oil, Norway. . bul! 23.00 17.00 | Steel bars, Pita: “46 2-00 1.60 gn atin “> = ee se 
Cream tartar, 99% a ee Ate Ib 26% 26 | Tank Plates Pittsb sé sé 2. 15 1.60 ” a ‘ nwashed et ga sé 53 
Formalde ‘hyde avaes lite 11 | seams, Pitisburgi Roe a 2.00 1.60 Half-Blood U nwashed. . co 48 
Gum- Arabic. firs Rs | 27 26 | Pittsburgh — “Oe 8.50 3.00 Halt _ g N. E: ‘6 46 
Benzoin, Sumatra...._ fe 43 2» | Wire Nails Pittsb. sla. ca 2.70 2.90 i 2 > “ ee re 
Gamboge ........_ |" 48) 1.10 1.00 Barb Wire, galvan-. Peron en fibidd: ” 
Shellac, D. Bes alih @6 ede es | 95 Fees | ized. Pittsburgh. eh ee 3.35 8.55 “Ordinat F ~ a a 3 
Pragacanth. ee Ist **| = 3-40 Galy. Sheets No. 28, Pitts ‘* 4-50 4-00 ‘ W.Va. grog ? 
rice ERR 46 2 25 “é , ° : sé 
Powdered wrgcea tesautae a aa o “Fereace, promot ship. -ton)__ 10.00 3.35 ‘eighths Blood Unwashed - 49 
SIT pon +6 | 18% oj Foundry, prompt chip. «i— 12.00 4.50 — — bp te erga 46 
senthel. Pe Ps 7.00 4.50 Aluminum, pig ( ton lots) Ib} 17% 17 Phe oe sasis: ss 
Morphine Sulph., bulk. 5.35 4.90 Antimony, ordinary os} S 514 come 8 — basin bare rT er 
Nitrate Silver, crystals, “|— 45%, 48%|| Copper, Electrolytic... “| 13% 13 ll Calif.. Scoured Basie: aac 
ON Ags: Powdered: Ib} 11 16 || Spelter, N.¥.......... “F420 Dt eis 3.0 1.25 
i soe n se 7° 8®eese e808 ee 5s 4 _ 4 a tee E se 6 4.70 Bet aciee rte ates + ‘ 5 
DE Wctkeasenios.) “4 2.60 230 || Tin 'N. Yoo 0077 uit | 34% Ted Ponca, BE OT cae ~ 
Rerganct Wott tee wees a 3.00 5.50 Tinplate, Pittsb., 100-Ib box | arin 5.00 ||"Rast. No. 1S gat al 7 
— ; toed tech... «| Bin 1.15 ‘MOLASSES AND SYRUP: Valley NO 1 oem eege ae 
obbing ots... “| 6.75 5-75 || ie : ig! SB weetthal- ge Taig - ag g 
en 75-Ib flask” |+ 73.00 ae ax Fancy Ser OE, —T. 52 65 “Fine Staple. Che “noteg: 1.30 
uinine, 100-0z. tins. . .og| 50 70 Syrup, sugar, medium. 7 18 ._P See ea ; 
gr bit 19% 19 ||NAVAL 5 aree bbl! | 6.25 cee [Ven teas: ot ke 
niac, lump. ‘s 15% 16 SO on eae ee 735 5. ‘ tt eee eee : . 
Ralteoen: Americ a 100 Ibs) 4 1.30 1.65 | Ed kiln burned... .. - 12:50 ‘nue — Bre moi ‘seme . “= 
ystals ‘* 73 $5,|| Turpentine .. ~ in. te ee 
peg Honduras. . Ib/+ 19° 45 || OILS: Cocoanut. Spot N ye ib sh mort? 10% Celifornio: trent Seeds \ 1 15 
a a. vend light 100 ibs 1.75 2.15 | oy tks., f.0.b., coast 1b! 6% gs || WOOLEN Goops: -"""" ; 
bees uss 5 China Wood, 3 ris ” 
Vitriol, oo bdtacarial ps x" eal orehe: bien ne = Pl 12% Eh on" ped Wor., 16-oz. vd 3.25 
DYESTUFFs. —Ann. Can. 32 30 Cod, - domestic......... gal 52 41 Reber’ 16-07 Piots este his ey ie a o7% 
i-chromate Potash, am. 1b 10 11%4|| Newfoundland ...... 55 43 Fancy Cassimere, 13-07, “ 2" 45 
Cochineal, silver. “ 33 #33 Orn ... be OM S 9 86-in- pcan kg +. 
gi ae sp seapeneuacatae ie 10 9 Cottonseed...” wea 9 4p 8.60|| 36- in. all-worsted pa = 
| ESetaaphet S 6% 6 Lard. prime. city..... .. gal + 9% aT a ee a “ 
Indigo, Madras......_ | “ 90 R0 eS Roa os) sé 72 Broadc loth, 54-in... al $7 
Prussiate potash yellow “i— 388% 20 Linseed. city. raw. o— 93 73 26. om See 2.87 
7 an Aa : ? sees : ‘ -in. cotton-warp serge “ 47% 
vance from previous week. Advances 58 —Declines from previous week. Declines 28 ¢ Quotations nominal 
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October 21, 1922 


BANKING NEWS 


Eastern 


CoNNECTICUT, Hartford. — State Savings 
Bank. William H. Champlin, secretary, is 
a Norwalk. — Fairfield County 
National Bank. Capital $200,000. In volun- 
tary liquidation. To be succeeded by a trust 
Pan Jaaent, Jersey City.—Bergen National 
Bank. Capital $250,000. Charter granted. 
John Warren, president ; G. E. Bailey, cashier. 

New JERSEY, Jersey City.—Jackson Na- 
tional Bank. Capital $250,000. Applied for 

ssion to organize. 
aoa Jersey, Sea Isle City.—First Nationa) 
Bank. Capital $25,000. Application for per- 
mission to organize. 

New York, Arcade.—First National Bank. 
The officers now are: F. J. Humphrey, presi- 
dent; W. J. Humphrey, vice-president ; Clay- 
ton Andrews, cashier. 

New York, New York City.—Bankers-Secur- 
ity Company, Inc. Capital stock reduced to 
$1,000,000. 

New York, New York City.—Queensboro 
National Bank. Capital $200,000. Applied 
for permission to organize. 

New YorK, New York City.—Rockaway 
Beach National Bank. Capital $200,000. 
Charter granted. John Jamieson, president ; 
George Bender, cashier. 

PENNSYLVANIA, Indian Head.—First Na- 
tional Bank. Capital $25,000. Applied for 
permission to organize. 

PENNSYLVANIA, Macungie.—Macungie Bank. 
Capital $50,000. Organizing. 

PENNSYLVANIA, Philadelphia.—Oxford Bank 
& Trust Co. Incorporated with capital stock 
of $250,000. Robert C. Boger, treasurer, 1201 
Fillmore Street, Philadelphia, Pa. 

PENNSYLVANIA, Shickshinny. — Farmers’ 
State Bank. Incorporated with capital stock 
of $50,000. 





Southern 


Fioripa, Tarpon Springs.—National Bank 
of Tarpon Springs. Capital $50,000. Applied 
for permission to organize. 

Georcia, Atlanta.—Fourth National Bank, 
capital $1,200,000, and The Ninth National 
Bank, capital $325,000. Consolidated under 
the charter and corporate title of The Fourth 
National Bank of Atlanta, Ga., with capital 
stock of $1,200,000 and five branches, four in 
Atlanta and one at Decatur, Ga. 

Georcia, Lumpkin. — National Bank of 
Lumpkin. Capital $25,000. Charter granted. 
J. 8. Morton, president ; H. J. Peagler, cashier. 

SoutH CAROLINA, Charleston.—Dime Na- 
tional Bank. Capital $200,000. Application 
to convert by Dime Bank & Trust Company, 
of Charleston, S. C., approved. 

Texas, Alamo.—First National Bank. Cap- 
ital $25,000. Application to convert by The 
First State Bank of Alamo, Tex. 

VirGinia, Kenbridge.—First National Bank. 
Capital $45,000. Charter granted. W. S. 
Manson, presicent; R. J. Barlow, cashier. 
Conversion of The State Bank of Kenbridge, 
Va. 

ViRGINIA, Pheebus.—First National Bank. 
Capital $50,000. Application for permission 
to organize approved. 

VIRGINIA, Richmond.—National State & City 
Bank. Capital $1,000,000. In voluntary liqui- 
dation. Absorbed by The State & City Bank 
& Trust Company of Richmond, Va. 


Western 


IDAHO, Burley.—Cassis National Bank. 
Capital $50,000. Charter granted. L. L. 
Evans, president ; F. W. Sorgantz, cashier. 

ILLINOIS, Chicago.— Broadway National 
Bank. Capital $200,000. Applied for per- 


mission to organize. 





DUN’S REVIEW 


MINNESOTA, Minneapolis.—Lincoln National 


Bank. Capital $500,000. 
dation. 


tional Bank of Minneapolis, Minn. 
Utan, Salt Lake City.—Continental Na- 
tional Bank, capital $250,000, and The Na- 
tional Bank of The Republic, capital $300,000. 
Consolidated under charter and corporate title 
of The Continental National Bank of Salt Lake 
City, Utah, with capital stock of $600,000. 


Pacific 


In voluntary liqui- 
Absorbed by The Northwestern Na- 


CALIFORNIA, Brawley.—First National Bank. 


Capital $150,000. 
Absorbed by The Imperial 
Brawley, Cal. 


Valley 


In voluntary liquidation. 
Bank of 


CALIFORNIA, East San Gabriel.—First Na- 


tional Bank. 
granted. 


Threlkeld, cashier. 


Capital 


$50,000. 
C. C. Threlkeld, president; J. A. 


Charter 


CALIFORNIA, Obispo.—Union National Bank. 


Capital $100,000. 


In voluntary liquidation. 


Absorbed by The Bank of Italy, San Fran- 


cisco, Cal. 


OREGON, Oregon City.—Bank of Commerce. 


Capital stock increased to $200,000. 
Prineville—Bank of Prineville. 


OREGON, 


Admitted to Federal Reserve System. 
WASHINGTON, South Bend.—First National 


Bank. 


Canvital $25,000. Application to con- 


vert by The First Guaranty Bank of South 


Bend approved. 





INVESTMENTS 
DIVIDEND DECLARATIONS 


Railroads 
Name and Rate. Payable. 
Morris & Es Ext, 2....... Nov. 1 
Nort & West pf, 1 q...... Nov. 18 
Pass & Del Ext, 2........ Nov. 1 
Pere Marq pr pf, 1%q.... Nov. 1 
Pere Marg pf, 1% q...... Nov. 1 
Pere Marq pf, 1 acc...... Nov. 1 
Pitts & W V pf, 1% q.... Feb. 28 
Southern Ry pf, 2%....... Nov. 15 
Syracuse, B & N Y, 3..... Nov. 1 
Utica, C & Susq, 3.....ce- Nov. 1 
Tractions 

Bangor Ry & Elec, % q.. Nov. 1 
Cape Breton El pf, 3...... Nov. 1 
Carolina Power & L, % q. Nov. 1 

Columbus R, P & L pf B, 
GQewwcdsesvecesovonas Nov. 1 
Detroit United, 1% q..... Dec. 1 
Mil E R & L pf, 1% q.... Oct. 31 
Montreal Tramways, 2%q Nov. 2 
Pub Serv Invest, 1%q.... Nov. 1 
Pub Serv Invest pf, 1%q.. Nov. 1 
York Rys pf, 62%c q..... Oct. 31 

‘Miscellaneous 

Am Ice, 1% Geecccvccecee Oct. 25 
Ama 5ee WE, &3 Ge cewccsces Oct. 25 
Am Light & Trac, 1 q.... Nov. 1 
Am Light & Trac, 1 stk.. Nov. 1 
Am Light & Trac pf, 1% q Nov. 1 
App Power ist pf, 1% q.. Nov. 1 
Art Metal Constr, 25c q... Oct. 31 
Brown Shoe pf, 1% q..... Nov. 1 
Chi Pnew Tool, 1 G@...-cecee Oct. 25 
Com Edison, 2 Q......sse0. Nov. 1 
Consol Coal, 1% q........ Oct. 31 
Cudahy Packing pf, 3% s. Nov. 1 
Dome Mines, 50c q........ Oct. 26 
Ed El Ill (Boston), 3 q... Nov. 1 
Elec Bd & Sh pf, 1% q... Nov. 1 
Exchange Buffet, 50c q... Oct. 31 
Fajardo Sugar, 1% q.....-. Nov. 1 
Fall River Gas, 3 q....... Nov. 1 
Federal Sugar Ref, 1% q.. Nov. i 
Federal Sugar Ref pf, 1%q Nov. 1 
Fisher Body, $2.50 q..... Nov. 1 
Fisher Body pf, 1% q.... Nov. 1 
Ft W P & L pf, 1% q.... Nov. 1 
General Cigar, 1% q...... Nov. 1 
Gen Motors 7% deb, 1% q Nov. 1 
Gen Motors pf, 1% q...... Nov. 1 
Gen Motors 6% deb, 1% q Nov. 1 
Gimbel Bros pf, 1% q.... Nov. 1 
Gossard (H W) pf, 1% q.. Nov. 1 
Homestake Mining, 25c m. Oct. 25 
Houghton El L pf, 3...... Nov. 1 
Ingersoll-Rand, 2% q..... Oct. 31 
Int Comb Eng, 50c q...... Oct. 31 
Int Nickel pf, 1% q...... Nov. 1 
Kidder-P A pf A, 2%..... Nov. 1 
Mason T & R pf, 1% q.... Oct. 26 
New River pf, 1% acc.... Oct. 28 


Books 
Close. 
*Oct. 24 
Oct. 31 
*Oct. 24 
*Oct. 14 
*Oct. 14 
*Oct. 14 
Feb. 21 
Oct. 31 
*Oct. 24 
*Oct. 14 


*Oct. 14 
Oct. 11 
Oct. 16 


Oct. 14 
Nov. 1 


Oct. 20 
Oct. 16 
Oct. 16 
*Oct. 21 


Books 
Name and Rate. Payable. Close, 
N Y & H Ros M, 25c q.... Oct. 26 Oct. 16 
Pitts Coal pf, 1% q....... Oct. 25 Oct. 6 
Plant (T G) Ist pf, 1% q.. Oct. 31 *Oct. 17 
Salt Creek P Assn, 25c q.. Nov. 1 Oct. 16 
Salt Creek P Assn, 10c ex. Nov. 1 Oct. 16 
Savannah Sugar pf, 1% q. Nov. 1 Oct. 16 
Seab Oil & Gas, 2%....... Oct. 30 Oct. 15 
Shaffer O & R pf, 1% q... Oct. 25 Sept. 29 
Sierra P Elec pf, 1% q.... Nov. 1 Oct. 14 
St Oil (Ohio) pf, 1% q.... Dee. 1 Oct. 27 
Steel Co of Canada com 
ke | i eee Nov. 1 Oct. 9§ 
Sterling Products, 75c q.. Nov. 1 Oct. 14 
Stover M & En pf, 1% q.. Nov. 1 Oct. 20 
Union Oil (Cal), 2 q...... Oct. 28 *Oct. 10 
Union Oil (Cal), 1 ex..... Oct. 28 . *Oct. 10 
Un Drug Ist pf, 87%c q... Nov. 1 Oct. 16 
U Eastern Mining, 15c.... Oct. 28 Oct. 7 
ss. & & SPP ie Oct. 28 *Oct. 31 
U S Rubber pf, 2 q........ Oct. 31 Oct. 16 
Wahl & Co, 50c m........ Nov. 1 Oct. 23 
a a (Chas) Co Ist pf, 
Micvecaecduavisincessae Oct. 26 > 
Wilcox Oil & Gas, 2 q.... Nov. 5 on is 


* Holders of record; books do not close. 








THE NECESSITY OF 


CREDIT INSURANCE 


@ Credit Insurance begins when your 
Fire Insurance stops—when your mer- 


chandise has left the protection of your 
four walls and is turned into accounts. 


q_ Our new Simplified protective Policy 


is clearly understandable. It insures 
all outstanding accounts against abror- 


mal losses. The terms are liberal—yet 


the cost is moderate. 


@ You can’t afford not to carry Credit 


Insurance. 
Write Us 


The American Credit-Indemnity Co. 





of New York 
St. Louis All Principal Cities New York 
E. M, TREAT, President 
Est. 1794 Inc. 1903 


CRUIKSHANK COMPANY 
Real Estate 


141 BROADWAY, 
NEW YORK CITY 


~ 


DIRECTORS: 
Warren Cruikshank Robert L. Gerry 
William L. DeBost R. Horace Gallatin 
William H. Porter Russell V. Cruikshank 
Douglas M. Cruikshank 








FRANK G. BEEBE, Presideat SAMUEL 1. GRAIAM, Sec’y & Trems. 
GIBSON & WESSON, Inc. 


INSURANCE 
In All Branches 





10 William Street, - NEW YORK 





BARROW, WADE, GUTHRIE & CO. 
ACCOUNTANTS AND AUDITORS 
Equitable Bidg., 120 Broadway, NEW YORK 


OSTON—Scollay Bidg. 
UTICA—The Ciarendon Bldg. 
QUEBEC, P. Q., CANADA, La 
Narionale, Rue St. Pierre 
LONDON, ENGLAND, 18 St. Swithin’s Lanse, 
E. C.; Cable “Adorjest” 





DUN’S REVIEW 
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FIRST WISCONSIN 
NATIONAL BANK 





Two-thirds of Wisconsin 


banks are among its corres- FAMOUS FORQUALITY 


pondents. Adequate facilities 


for modern day bank routine. INITS CLASS 
THE LARGEST SELLING CIGAR 
Co-operates with and expe- IN THE WORLD 


dites business of colleagues in FACTORY MANCHESTER.N.H. 
banking world. 











Milwaukee 


Capital, Surplus and Undivided 
Profits Ten Million Dollars. 



































FOR SALE.—This beautiful residence in Stamford, Connecticut: 7 


Reached by express from Grand Central Station in 50 minutes. 
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VIEW FROM SOUTHEAST VIEW FROM SOUTHWEST 


All year house situated on terraced grounds. 150x294 Hard-wood floors throughout. ee 
in best restricted residential section; all improvements, Two car garage with room above and chicken house 
stucco over hollow tile, brown trimmed. First floor, Grounds laid out with beautiful flowers, rustic rose am 
living room (open fire-place) music room, den, dining Tape arbors, fruit trees, raspberries, blackbe 


- 909 strawberries and asparagus beds, all windows sc 
room, butler’s pantry, two maids’ rooms and bath, front and back porch screened. 


extra lavatory, four closets. A beautiful residence in one of Connecticut’s finest 
Second floor, four extra large master’s bed-rooms, suburbs. Price reasonable. Phone Stamford § 


two baths, three extra lavatories, seven large closets. your own broker, or 


THE RHINEHART-HOYT AGENCY, Inc. 


INSURANCE and REAL ESTATE 4 
418 Atlantic Street | Stamford, Connecticut 






























